| 





' 


THE 


BANKERS’ MAGAZINE, 


AND 
. 


State Financial Register. 


eee - 


APRIL, 1847. NO. X. 


INTEREST. 


EDITORIAL CORRESPONDENCE. 


VOL I. 


To the Editor of the Bankers’ Magazine. 


‘Sim:—In a late number of your publication, I read with pleasure the 
great and beneficial results from a reduction in the rate of travel, both to 
shareholders of the road and the public, even when that reduction was one 
half of previous rates. I have no idea of proposing so sweeping a reduc- 
tion in bank rates of interest, or, rather discount, though that would not 
bring them down to the present rate at which the Bank of England is loan- 
ing money. Banking as practised in this country, or the medium of bank- 
ing more properly expresses the idea, consists of two parts—capital fur- 
nished by the individual fundholder, and credit given by the state.or com- 
munity using its circulation. Now this combination of capital and credit 
is not so valuable as cash, and introduces a dangerous instability into every 
department of business dependant upon it for the necessary facilities for its 
transaction. And why this diluted medium should by law be authorized to 
be loaned at higher rates than individuals are allowed to charge for cash in 
hand, is more than I can understand. Let the legislature charter a bank 
to be limited to five per cent. discount, and set it on a solid basis, and en- 
trust it to able men, and in a very short time Maryland repudiation will be 
forgotten. I have no doubt this rate will pay better than six, and four 
would do better still, but it is too strong for the time. Bank discount at 
six per cent. will keep any thingdown. Itruins thousands who do not know 
what it is that contributes to their overthrow. The hundreds of millions 
cancelled by the bankrupt law would make handsome dividends on the 
banking capital of the country and restore many lost fortunes to their prop- 
er proprietors into the bargain. How can a Baltimore merchant pay as 
much more for his business facilities, as in a large concern, would make the 
fortunes of similar parties, in a like trade, if they happened to live in Liver- 
pool, Bremen or Havre. Depend upon it, your Journal will gain many 
readers if you procure a temperate and thorough discussion of this subject, 
which, as Lord Bacon expresses it, comes home to men’s business and 
bosoms. For while it interferes with no engagements or contracts now 
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subsisting, a reduction of the rate of money and credit mixed, will send 
a ray of hope to many an honest and hard pressed heart. Let the monu- 
mental city have a fair chance and she will raise herself to be a monument 
of pride to all mankind, upon which may be written six per cent. discount 
is bankruptcy, — is solvency. The blank may be filled in a few years, 
Let this subject have some of your attention, and promote the morals 
and fortunes of all your countrymen. FayerreviLye. 





Remarxs.—Much has been said and written upon the subject of interest 
and upon the usury laws. We must confess that we have arrived at con- 
clusions entirely different from those of the above writer. The subject of 
interest is one which should be meddled with as little as possible by legisla- 
tors, and should, we think, be left to be governed by circumstances in vari- 
ous communities. 

Money is a mere commodity. It has a different value at various points, 
and even at the same point its value is affected at certain periods by the law 
of supply and demand. We cannot distinguish why money should be reg- 
ulated by certain rates by law, while flour, produce, merchandise, &c., are 
to be left free. Why should a ten dollar gold piece, or a ten dollar bank 
note, be restricted by law in its circulation from hand to hand, while a bar- 
rel of flour equally in demand, and an article of necessity is allowed to cir- 
culate at four, eight or twelve dollars, according to the same _ principles 
which actually govern money, viz.—supply and demand. We consider all 
Jaws upon the subject of interest as not only superfluous, but as inju- 
rious in their tendency. They are superfluous because they are gratui- 
tous and uncalled for: they are injurious not only because they constitute 
an unjust interference with trade, but because they are unheeded, Like all 
laws that are not respected by the community, they deaden that nice regard 
for the statutes of the commonwealth which actually should exist among 
the people. 

It is perfectly well known by all persons who have paid any attention to 
the subject, that the usury laws are violated every day in the year; and it 
must always be so. Money is worth at times six per cent. and again it may 
be worth ten or twenty per cent. per annum, and respectable merchants will 
submit to the exaction of twenty per cent. rather than suffer their credit to 
be destroyed. This sacrifice does, it is true, occasionally lead to annihila- 
tion of a merchant’s assets, but where this occurs in one case, there are 
ninety-nine instances where it braces up and sustains a man. 

In fact, the usury laws are utterly set at nought in every community. 
There is not one man in five hundred who does not at some period or an- 
other pay usurious rates of interest, and it is done too without any consid- 
eration that it is fraudulent. 

There is another view of this matter which should not be lost sight of, 
viz. that an advanced legal rate of interest has a tendency to attract capi- 
tal from points where lower rates exist to those points where a more liberal 
system is allowed. It is well known that the state of New York has at- 
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tracted to it large amounts of capital from Pennsylvania, from New En- 
gland and from Europe, because its lawful rate of interest is seven per cent. 
instead of six. It is well known to the writer, from actual observation, that 
the rate of interest hitherto existing in Illinois, Missouri and some other 
western states, has had a tendency to accumulate vast capital from 
the eastern states. Loans have been made in the western states, on 
bond and mortgage, at ten and twelve per cent. At these rates capital seeks 
investment in that quarter and always will. A capitalist will place his 
money at the same point where he places his produce, viz. where it will 
yield the best price. 

With these views we consider it perfectly useless to attempt creating 
banks whose operations shall be narrowed down to a rate of interest less 
than exists throughout the Union. Five per cent. will not pay a bank ora 
capitalist for its money, and stock would not be taken in a new institution 
established for this end. On the contrary, if our North Carolina correspon- 
dent will induce the creation of an institution which shall be authorized to 
charge eight per cent. instead of five, he will soon find money more abun- 
dant in his, state. 

Our correspondent mistakes the causes of insolvency. Merchants are 
not ruined by illegal interest. They are generally ruined by imprudent and 
extended credits, by want of caution, unneccessary expenditures, and by 
inattention to that main-spring of a merchant’s business—his balance sheet. 
We have had our attention of late drawn to the exhibits of insolvency in 
Maryland, and we must say that in ninety-nine cases out of every hun- 
dred the above causes brought about the disastrous results. 

If merchants would confine their business to its legitimate ends—buy 
and sell on short credits, and examine closely into the business capacities 
more than to the money means of their customers, their losses would be 
fewer. We have known frequent failures among men of fair original cap- 
ital, but whose disasters were brought about by store expenses and family 
expenses not commensurate with their sales, and who were actually eating 
into their capital year after year, without moral courage enough to ex- 
amine into the rottenness which was spreading at the core. Others by cre- 
ating distant business agencies and branches which could not by any pos- 
sibility be under their own eyes or supervision, lose more than their own 
profits at home will cover. 

A competent writer in Hunt’s Merchants’ Magazine attributes mercan- 
tile failures to the following causes :— 

1. The leading cause is an ambition to be rich—by grasping too much it 
defeats itself. 

2. Another cause is aversion to labor. 

3. The third cause is an impatient desire to enjoy the luxuries of life be- 
fore the right to them has been acquired in any way. 

4. Another cause arises from the want of some deeper principle for dis- 
tinguishing between right and wrong, than a reference merely to what is 
established as honorable in the society in which one happens to live. 
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We repeat that money, alike business, should be allowed to find its own 
level, and not be trammelled by law. It should not be encumbered, whenit 
cannot be controlled, by statutes. 





PUBLIC DEBT OF MARYLAND. 


Addressed to a Landholder of Baltimore County, by J. J. Speed, Esq., of Baltimore, 


Battimore, March 17th, 1847. 

My Dear Sir:—A proud day has dawned upon Maryland. The leg- 
islature of 46 have shown themselves worthy of the fathers of ’76; the 
latter laid the foundations of the republic, the former have effected its de- 
liverance from dishonor. The great resumption bill has finally passed the 
senate, by a majority of two-thirds of that body, and it now goes into the 
statute book, with all the authority and emphasis that such a vote can give 
it, as a law of the land. Its guards are admirable ; it rests upon the most 
prudent and sure financial arrangements. The fruit provided from so many 
and such various sources will be sure to come into the treasury. The re- 
sumption law will be perpetual; there will be no further defalcation. 
There is, moreover, a jaded and weary feeling in the public mind on this 
head; it would flinch at any symptom of the re-appearance of dishonor. 
But, as an additional guarantee, it is known that the state possesses a large 
fund in the banks, which is pledged by the careful provisions of this law, 
to meet any possible temporary deficiency in the earlier periods of resump- 
tion ; and we shall soon, very soon, be seen moving firmly and proudly on 
in the path in which we have been placed by our wise and most honorable 
legislature. And then the misfortunes of Maryland will soon be forgot- 
ten; she will have atoned to the world for her inevitable delinquency; and 
the nations will greet her—more cordially, perhaps, because she has over- 
mastered misfortune. May we not then say, a proud day has dawned upon 
Maryland! Should we not exult and indulge in rejoicings—not as over a 
fallen foe, nor for successes in war, nor for the rude achievements of the 
sword—but for a nobler triumph—the deliverance of our country from dis- 
honor! 

And since, at a moment of great improvidence, but with the intent of 
doing good, Maryland encumbered herself with a great debt, and since she 
is now resolved to look that debt manfully and honestly in its face, is it 
not incumbent upon every citizen to lend his country his best aid, and, 
by personal example and exertion, to infuse into the whole community, 
and through all the branches of its government, a tone of resolute patriot- 
ism and becoming frugality. He, who is not willing to serve the ,state 
now, in all the departments of civil duty, for the most moderate and rea- 
sonable compensations, is no patriot; he, who is willing, in this day of 
trial, to receive immoderate emoluments, is unworthy of the public regard ; 
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and the public confidence should be withdrawn and withheld from him 
who is not willing to aid in crowding into the treasury all possible succor 
and supply. 

The tax gatherer will now be abroad under the provisions of our multi- 
plied revenue laws ; and while the landholder and the laborer, the artisan 
and those in the professions, are giving over to the treasury large portions 
of their earnings for the redemption of the public faith, the officials and 
servants of the people should be forced to the lowest compensations, and 
into the most active sympathy and co-operation in the promotion of the 
public aim, or at once relieved from their places. Ata season like this, 
when the husbandman is turning the furrow, the mechanic is driving his 
daily and nightly toil, and all are addressing their limbs and faculties to la- 
bor, that something may be earned for the republic, all extravagance of 
office and presumptuous claims of compensation should be put down. 
The public servants should be dismissed from their places, or forced into 
a becoming humility and submission to the circumstances and straights in 
which the finances of the country have fallen. From your own promi- 
nence in the great country where you reside, and your experience, not on- 
ly in agricultural pursuits, but in the general affairs of life, you will well 
understand the encouragement it will give to the husbandman to submit to 
the impositions of the land tax, if he perceives in the community a gen- 
eral spirit for contribution, and the prevalence around him of rigid systems 
of frugality. 

You will have observed, that while this law passed the senate with much 
unanimity, the minority vote in the lower house of the legislature was both 
large and respectable, and that it was by no means confined to either of the 
political parties of the country. Indeed, the vote, so opposite to my own view, 
embraced some of my warmest personal and political friends. But I have 
regarded their vote with profound respect and satisfaction; for, from pro- 
longed personal conferences with them, I know they were animated by a 
pure love for the honor of the state, but acted upon an extreme caution as 
to the time of resumption. They had felt so deeply the stain, in all its ag- 
gravating influences, they wished to reserve the blow for its removal till it 
gained such power they might be sure it would be effectual. They wished 
no mistake about the matter; and, from superabundant caution, declined, 
at this juncture, the espousal of a measure that lay nearest their hearts. 
The desires and ideas upon which they acted were, that the accumulations 
of another year might place the treasury in the impregnable position that I 
consider it already occupies; and they were only led into an error, to which 
the best judging minds are constantly prone, in their resolutions to avoid pre- 
cipitancy. Now that the law is passed, it will receive their resolute and 
firm support. They will not love the fruit the less for its premature birth. 
The favorite measure, as it has come upon them, is received with content 
and blandishment. I will, at least, be sponsor that they will not withhold 
from it their cordial support. 
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The closest scrutiny had satisfied me that we were in a state of perfect 
preparation, and I thought it high time the universal expectation and wish 
was gratified. My prophecies, in a very dark and discouraging hour have 
proven true; sentiments, then only prevalent, have become universal ; my 
exposition of the nature of our error is now obvious, and has been verified 
to the letter. We were delinquent from accident, and casualty—we are up- 
right upon premeditation, and from ancient habit. 

But, looking beyond our own border, a more comprehensive view of this 
great measure of Maryland is, that the thirteen original states of this Union 
are now all restored to their true positions. And the clustering republics 
that formed themselves round this parental band will now be admonished 
each to return to its duty and to its purity. The silent command of our 
great and eloquent example will pass among them with resistless authority ; 
and each state, with its standards, and emblems of sovereignty, and all the 
badges of its pride, will rapidly fall in the train, and we shall soon again 
be as united in our justice and virtue as we are in our government. Their 
errors, like the perturbations of the planets, will retard them but for a mo- 
ment in their courses. Order and harmony will soon be restored; and_ this 
great company of republics will move on in its course of useful example, 
ceaseless in its operations upon the destinies of mankind. And the great 
moral power of the mind acting upon mind—the examples of friends 
upon friends, of neighbors upon neighbors—indeed, that sound tone of na- 
tional morals and dignity, which is so characteristic of the Anglo-Saxon 
race, will soon force the delinquent members of this confederacy into new 
positions, and set them to rights with themselves—and Indiana and Illinois, 
and Florida and Michigan, and even perverted Mississippi, will soon ef- 
fect their own reformation. Their errors are all of very modern date— 
since 1840. Mississippi, and Indiana, and Arkansas suspended in 1841; 
Pennsylvania, Maryland, Florida, Michigan, Louisiana, and Illinois, in 
1842. Several of these have already resumed. And when we remember 
that the last delinquency of the Bank of England, her suspension of  spe- 
cie payments, lasted for twenty-five years—from 1797 to 1822—though in 
fact a political corporation, and backed by the power of the government— 
may we not feel sure that all will yet go right with us. My word for it, 
none of the states will ask as long indulgence as did that great corporation. 
Maryland six per cent. stocks, now at 85, may be considered at the full par; 
for, in the present state of the country, the best annuities may be purchased 
atthatrate. War existing ina remote region, the drain of coin is incessant; 
and, in the face of the enormous influx of wealth for the purchase of our 
bread-stuffs, money is worth much more than the ordinary rates of interest. 
The stocks of Maryland are, therefore, upon a level with the other securi- 
ties of the country. And so, my dear sir, our house is again put in order ; 
the fallen pillars are set up; the edifice is restored to its grandeur; its pro- 
portions are as beautiful as ever; and no blemish remains to attract the 


attention, or challenge the censure of mankind. Yours, very sincerely, 
J.J. SPEED. 
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STATISTICS OF FRANCE. 


We are indebted to the reports of Mr. M’Gregor on the commerce and 
industry of European and American States, now publishing by the board of 
trade, for the following interesting facts. 

Area, Population, &e. 

The area of France in hectares . ‘ r > 52,760,296 
Ditto in English acres ‘ : ’ ‘ 130,401,127 
Houses inhabited in 1832. . 6,642,416 
Average number of inhabitants in ‘each house for all France . 5 

Ditto ditto ditto for department of 
the Seine . . 23 
Marriages per annum . : 270,215 
Births per annum. ‘ ; 968,249 
Deaths per annum ‘ : 809,768 
Average increase perannum . ; a ‘ . . 160,000 


Population on the Ist of January, 1842 2, calculating increase at 
this ratio . ‘ ; ‘ ‘ : é : . - 94,160,934 


Political Classes of Population. 
Persons enrolled as national guards . ; . 5,722,462 
As contingent militia. ‘ ‘ 5 ; 80,005 


Qualified as jurors . ‘ ; ° 129,000 
Enrolled to vote for the elec tion of de -puties . ° 100,63 


Members to represent the departments in the chamber of deputies 460 


Cultivation of Lands. 
Lands paying direct taxes :— 
Hectares. Sq. Leagues. 
Arable lands . . 25,559,151 12,939 
Meadows . > ‘ 4,834,621 2,447 
Vineyards ‘ ‘ . ‘ - 2,184,822 1,080 
Forests 2 ‘ 7,422,314 3,757 
Orchards, nurserie es, and gardens . - = 643,698 325 
Osieries, willow, and reed plots P 64,489 32 
Ponds, cattle and horse ponds, fens, and canals 
of irrigation : ‘ . ; p 209,431 106 
Wild pastures, barrens, heaths, &c. 7,799,672 3,948 
Navigable canals A 1,631 0 
Grounds under divers eultiv ations 951,934 481 
Grounds under buildings ; 241,842 122 


Total paying direct taxes 39,863,609 
PRIDE nnn 


Paris.—At the time of the Roman invasion, Paris was only a miserable 
township. It began to be called the city of the Parisii, A. D. 380. Clovis 
fixed upon it as the capital of his states in 507. This city was several times 
ravaged by the Normans; and in 1420 was taken by the English, who held 
it fifteen years. More than 50,000 persons died of famine and plague in 
1438, when the hungry wolves entered the city and committed, we are told, 
great devastation. 
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COLONIES OF 


GREAT BRITAIN. 








In the following table will be found enumerated the several colonies be- 
longing to the British empire, together with the date at which each colony 
was captured, ceded, or settled. The white and the free-colored population, 
as far as it has been ascertained, amounts to about 2,500,000, and the slaves 
at the period of their emancipation, were 770,280. The number of convicts 
in New South Wales and Van Diemen’s Land, is 33,573; the aborigines 
of the latter place have not been ascertained. The act for abolition of slavery 
throughout the British colonies, and for compensation to the owners of slaves 


(£€ 20,000,000 sterling) was passed 3 and 4 William 1V 


Colony or Possession. Date of Settlement, &c. 
Anguilla... ccccccesccccscccc ccc cHOttloMent. cocsccccccccces 1666 
ANDLIG“UA..cccorcccccece-coveseseSCHlOMENt, .ccccccececesesselGde 
Bahama Islands........+.+++++Settlement, ,...++++1629, et seq- 
Barbadoes...cccccccccecccccces SCttleMeNt. cccecccccccecee sl O05 
Berbice....sseecccecseees ooeees Capitulation..........Sept. 1803 
Bermudas..eeeeseceeceesceree oe Settioment....+... 1609, et seq. 
Canada, Lower,......++ee+e++.+Capitulation..........Sept. 1759 
Canada, Upper...+e+seeeeeeeeeeCapitulation.........«Sept. 1760 
Cape Breton,....sece.seccssecsenettiloment, IN..seccseoeeese 1I84 
Cape Coast Castle....cscoseceeeBY COSSION. ceecceeeveeeeeslOT2 
Cape of Good Hope............-Capitulation...........Jan. 1806 
Ceylon.....csccecccccccccesecee Capitulation......+-+.Sept, 1795 
Demerara and Esseyuibo........Capitulation.........+Sept. 1803 
Dominica. ..csccccesesecccesse. ceded by France.....+.++.1763 
Gambia... cccecccccccccccccces Settloment, iN. ..c.ccccccces 1631 
Gibraltar....ccccee-cesecceeceeeCapitulation.....++++eAug. 1704 
GOZA,-cccccccccecscceccececees Capitulation....e+.+..Sept. 1800 
Grenada,.....cceeceseeceseeeeeCeded by France......++++1763 
Honduras... ..0 esecseccccceceee BY treaty, IN...e.ceeeeeeee 1670 
JAMAICA... ceeee ceeeeeeeeeeees s+ Capitulation. ....ceeeeseees 1669 
Malta.....cccccccccececceseeess Capitulation, ....+++.-Sept. 1800 
Mauritas...ccccccccoccccsccccee Capitulation...ccce+.-Dec. 1810 
Montserrat.... 000: sescceesseeeebettioment, IM. ..esseeeeeeel G32 
Nevis. ..ccccccccscccccccccccccedettioment, i....ecccccees 1628 
New Brunswick......+see0e+-.Settlement, in......00. ooee 1622 
Newfoundland.........+++++....Settlement, about.........1500 
New South Wales.......+..+++.Settlement, in.......2+00++01787 
Nova Scotia.....scsccccccsseese Settlement, in..... ecccccee 1G22 
Prince Edward’s Island........Capitulated, in.....+..+++++1745 
Prince of Wales’ Island........Settlement, in. ........++++17%6 
Sierra Leone......seceseeseee.. Settlement, iIN..seeeseeeesee LIST 
St. Christopher’s.......++++++++-Settlement, im.....++++++..1623 
St. Helena....sweeeeseeeeeeees+sCapitulated, in......++++0021600 
St. Lucia.....cceeeeseeeeeeeees Capitulation..........June, 1803 
St. Vincent,....0.+eeeeeeeeeseCeded by France....+.+++++1763 
Swan River... ..0.....0scece00.,5ettioment, iN...ccecseceee 1829 
Tobago...ccececcceeseveseeess Coded by France. ..++.+++++1763 
Tortola ...ccccccccscccoccescce Settlement, iMseccesssccccee 1666 
Trimidad..........+++++++++++++Capitulation..........Feb. 1797 
Van Diemen’s Land,,.....,....Settlement, i.....s00e+0+++ 1803 





» 1833. 


White Population. 

365 
1,980 
4,240 
14,950 
552 
3,905 
423,630 
188,558 
40,222 

no return. 
55,675 
6,414 
3,006 
840 
24 
17,024 
15,480 
801 
250 

no census taken, 
104,489 
8,844 
330 
700 
72,932 
60,088 
20,930 
102,226 
23,473 

no return. 
87 
1,612 

no return, 
972 
1,301 
850 
322 
477 
4,201 
9,421 


Savings Banks. 553 


Tue Cost or Corontes.—The direct expenditure incurred by Great Bri- 
tain for her colonies amounts to 2,606,482l. 18s. 1d., being 876,2301. 5s. 2d. 
for military and maritime stations, 533,5011. 8s. for penal settlements, and 
1,196,7510. 4s. for plantations and settlements. Such is the acknowledged 
direct cost of our colonies. Their indirect cost, in the shape of high prices 
of sugar, timber, and other colonial produce, caused by “protective” duties, 
it is not so easy to ascertain. It is generally estimated at between four and 
five millions sterling. In the evidence before the select committee on im- 
port duties, (Q. 635,) Mr. M’Gregor estimated that the effect of abandoning 
the protective duty on sugar would be an increase of revenue of 3,000,0001. 
to the state, in addition to all the comforts arising from reduced prices and 
increased consumption. In the same evidence, (Q. 1,771,) Messrs. Moore 
and Saunders, and (Q. 1,346,) all merchants at Liverpool estimate that 
coffee could be bought at half the price in this country in the absence of 
protecting duties; and as Sir R. Peel, in his tariff reform, estimates our an- 
nual consumption at about 28,000,000 Ibs., it would appear probable that 
another 1,500,000. might be added on this account to the cost of keeping 
colonies. And (Q.924) Mr. M’Gregor estimates that we also lose a million 
sterling of revenue by the protecting duties in favor of colonial timber. Even 
this, however, would not be sufficient to give an adequate idea of the general 
cost of colonies to the mother country. A large portion of the interest of 
the national debt is an annual and permanent charge for loans spent in ob- 
taining colonies by conquest or cession, and in afterwards defending and 
preserving them during war. Moreover, if we ask ourselves the question 
whether, if we had no colonies, we should experience much necessity for 
keeping up our ordinary military and naval establishments to the tune of 
fourteen millions sterling, for the mere purpose of being ready to defend our 
insular homes when a war did happen to break out, the thought may with 
some reason cross our minds that most of this immense sum is really expen- 
diture incurred by Great Britain on account of colonies. Taking this into 
account it is very probable that our colonies directly and indirectly cost us 
TWELVE MILLIONS per annum. One large colony—the East Indies—it will 
be observed, has been omitted from the account. The East India Company 
had then a surplus revenue. It has now a deficiency, which the Premier 


has hinted that the nation will have to make good.—Facts and Figures, 
London, 1842, 


SAVINGS’ BANKS. 
From the London Bankers’ Magazine, February, 1847. 


_ The excess in amount of sums withdrawn from the Paris Savings’ Bank 
for some time past, over sums paid in to that institution, having recently 
excited attention among our own journalists, as well as among those in the 
French capital, the present is a most suitable occasion for recurring to the 
subject of the French savings’ bank law of 22nd June, 1845, a translation 
of which will be found in our third volume, page 288, and to the operation 
of which the circumstance that the withdrawals have recently exceeded the 
receipts, as regards the Paris Savings’ Bank, at least, may in some measure 
be attributed. 

During the last few years apprehensions have been pretty generally en- 
tertained in France that the rapidly increasing amount of the deposits in 

70 




























































554 Savings’ Banks. 





savings’ banks—nearly 400,000,000 of francs, or 16,000,000 sterling—would 
some day be a source of embarrassment to the government, at the time of a 
political or financial crisis. Whilst it was feared, on the one hand, that the 
demand for the withdrawal of deposits might be greater in amount than 
could be met on the instant, it was thought, on the other, that these fears 
were exaggerated, and that such demands coming only gradually, and at 
periods when they might be anticipated, the government would be suitably 
prepared for them, and find no difficulty, with its immense resources, in 
providing means for satisfying them. ‘ 

The French government, however, anxious to secure the entire confidence 
of the public generally upon the subject, and particularly of that portion of 
the community who had confided their savings to the several banks, thought 
it absolutely necessary to take some decisive and effectual measures for re- 
ducing the maximum of the single payments, and also of the total amount 
of the deposits, and for requiring a longer period of notice for the withdrawal 
of sums than had been previously deemed necessary. 

The minister of finance, actuated by the most friendly and patriotic feel- 
ings for the prosperity of the savings’ banks, then appointed a commission, 
of which several active and experienced managers of those institutions were 
members, for the full consideration of the subject, and after a protracted but 
earnest investigation, a bill was introduced into the French chambers during 
the session of 1845, 

The reports made by M. Feliz Real and by Count Pelet de la Lozere (by 
the former to the chamber of deputies, and by the latter to that of the peers,) 
treated the question, in all its difficult bearings, with extreme perspicuity 
and intelligence, and pointed out the many benefits which the establishment 
of provident institutions had afforded, and how highly they ought to be 
prized and appreciated. M. Real considered that their value was infinitely 
greater in a moral than in any other point of view, being, both for the parent 
and for the child, an inciting cause of rectitude and propriety ; and that they 
were not only a source of prosperity to the whole community, but an effec- 
tual guarantee for the maintenance of public tranquillity and order. A de- 
posit book becomes, to the individual possessing it, a fruitful source of self- 
satisfaction and pleasure, and in the eyes of others, whether in a higher or 
in a lower sphere than his own, an undeniable certificate of good character 
and conduct. It is by the establishment of savings’ banks that the laboring 
population have been taught to nurture habits of economy and regularity, 
and that they have been made to understand and estimate the advantages of 
forethought and providence. The savings’ bank is the means of attaching 
them to the property which they have acquired by their skill and industry, 
and which they have been enabled, by the observance of public order, to 
obtain and preserve; and while it has freely held out to them the many ad- 
vantages it offers, it has separated them from all the inducements to dissipa- 
tion and excess, and so rescued them from the baneful influence of such 
powerful and destructive vices. Count Pelet de la Lozere closed his report 
to the chamber of peers with the following sentence :—“‘A savings’ bank is 
one of the finest institutions of modern times, and one which reflects the 
greatest honor upon the age. It has been the means of introducing economy 
and providence into the habits of the people; it improves their morals, in- 
creases their means, and engages their interest in the support of public 
order ; it effects as much good for those who direct it as for those who profit 
from it, b encouraging friendly feelings towards each other, and by estab- 
lishing saiiiees of good will between the two classes of society.” . 

All the provisions of the bill having been carefully discussed in both 
chambers, and a few modifications of them made, such as suppressing the 
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proposed extension of the period between the notice for- withdrawals and 
the payment of the sums demanded, the law was passed and promulgated 
on the 22nd June, 1845. 

According to one of the articles, the maximum amount of deposits was 
reduced from 3,000 francs, or £120 sterling,—which was the maximum 
amount allowed by the previous law of 5th June, 1835—to 1,500 francs, or 
£60 sterling ; and it is worthy of remark that the sum of 3,000 francs, or 
£120 sterling, had always been deemed too high by the directors of the 
Paris Savings’ Bank, as they had never allowed more than 2,000 francs, or 
£80 sterling, as a maximum sum, to be received at their institution from 
any individual depositor.. But the most important provision of the new law 
is, probably, that which allows depositors to convert their deposits, free of 
expense, directly into government stock, and this provision, which is calcu- 
lated, for many reasons, to effect much good, both in a financial and moral 
point of view, had been so highly appreciated by the depositors in the Paris 
Savings’ Bank, that the directors of that institution had, even, from the 21st 
July up to the 31st December, 1845, only six months after the promulgation 
of the new law, converted deposits amounting to 2,559,811 francs, or £102,- 
392 sterling, into government stock, which would produce to the depositors, 
1,678 in number, an annual revenue of 106,100 franes, or £4,244 sterling. 
It is confidently expected that this measure of conversion will materially 
tend to familiarize the laboring classes, at first in Paris and afterwards in 
the provinces, with the security and other advantages of the public funds; 
from which great benefit will be derived. 

The comptroller and secretary of the Paris Savings’ Bank, thinking it 
would be interesting to ascertain to what classes of the depositors those who 
had converted their deposits into government stock belonged, had caused a 
statistical analysis of such operations to be prepared. The most striking 
circumstance in this synoptical table is found to be, the large proportion of 
journeyman workmen in all the various trades. Placed in a less favorable 
condition, in many respects, than domestic servants, and with fewer oppor- 
tunities of seeking for and obtaining the opinion and advice of persons con- 
versant with the subject, they have, of their own accord, displayed a perfect 
confidence in the safety of the public funds, and have given them a prefer- 
ence over every other investment for the employment of a portion of their 
earnings, by which also they are not precluded from continuing their con- 
nection with the savings’ bank, as that institution is still open to them for 
the receipt of small periodical sums. 

There can be little doubt, that in addition to the effect produced lately 
upon the amount of withdrawals from the Paris Savings’ Bank, by the op- 
portunity afforded under the 6th article of the new law to the depositors for 
the direct conversion of their deposits into government stock, the 3rd article 
of the new law has not been altogether inoperative, because, according to 
this article, those depositors whose accounts may, at the present time, be 
between 2,000 and 3,000 francs, or £80 and £120 sterling, will, from the 
Ist January, 1847, receive interest only upon the former sum. The policy 
of withdrawing a portion of their deposits, for direct conversion into govern- 
ment stock, or other investment, cannot therefore fail to be evident to those 
depositors who may be in the category alluded to. Hence, the probability 
that the excess in amount of withdrawals from the Paris Savings’ Bank over 
the amount of payments into that establishment is, in a great measure, to be 
attributed to those provisions in the law of 22nd June, 1845, to which we 
have more particularly alluded. 
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THE NATIONAL DEBT OF ENGLAND. 


From the London Bankers’ Magazine. 


Possibly many of your readers are unacquainted with the meaning of the 
first item in our national debt, viz. ‘‘Debt to Bankers,’”? £664,263. I there- 
fore propose to give you, from my unpublished “History of Banking,” 
some account of its origin. 

In the early part of the year, 1672, king Charles the Second, being much 
in want of money, and averse to apply to parliament for supplies, having 
recently received considerable grants from the house of commons, declar- 
ed, in a private meéting with his ministers, that ‘if any one of them could 
invent a method how to raise about £1,500,000, without the necessity of 
applying to parliament, he should have the “‘White Staff;” or, in other 
words, the lord treasurer’s place. 

On the day following, lord Ashley told sir Thomas Clifford in confi- 
dence, ‘that there was a way to supply the king with such a sum, but it 
was hazardous to put it in practice, and might draw a train of ill-conse- 
quences along with it, by inflaming both the parliament and the people.” 

Sir Thomas Clifford being entirely in the popish interest, and pleased 
with anything that might render the king unpopular with the parliament, 
endeavored to discover the project; he therefore invited lord Ashley to 
dinner, and plied him with wine to excess, led the conversation to the sub- 
ject of the king’s wants, when lord Ashley unguardedly dropped the im- 
portant secret of shutting up the exchequer. 

Sir Thomas immediately took the hint, left his lordship, and went direct- 
ly to the king, when, falling on his knees, he demanded the white staff 
according to promise; the king cried out, “God’s fish,” his favorite ex- 
clamation; ‘I’ll be as good as my word if you can find the money.” Sir 
Thomas Clifford then said, “If your majesty will shut up the exchequer 
you can secure £1,500,000.” The king readily acquiesced in this nefa- 
rious project; and sir Thomas Clifford, after it was effected, was made 
lord high treasurer, and a peer! 

If this wholesale robber had picked the pocket of a private individual of 
his purse, he would possibly have been imprisoned, if not hung; but for 
robbing the bankers of thousands, he was by a dissolute and depraved mon- 
arch, rewarded with a lucrative office and a peerage. 

Ata privy council, held on the 2d of January, 1672, his majesty being 
present, sir Thomas Clifford proposed, “that as the king must have money 
to carry on the war against Holland, in which his honor was engaged, that 
he knew of no other means at present than shutting up the exchequer.” 
He desired none would speak against it without proposing some method 
more certain and expeditious. 

The king, after many apologies to his council for this bold step, declared 
that it *‘should only be for the space of the whole year ending the last day 
of December next; that then, no new orders should be permitted to inter- 
vene to break the course of such payments.” 

This imprudent conduct of the king filled every one with consternation 
and dismay ; many hesitated not to say that the crown had published its 
own bankruptcy ; in short, it was an act far more disastrous in its conse- 
quences than the previous seizure, by his father, Charles the First, of the 
bankers’ money lodged in the mint. 

The money thus forcibly seized, did in point of fact, belong to the trading 
comraunity ; and the consequent inability of the bankers to meet the de- 
mands on them caused a general suspension of all monetary transactions. 
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In the course of a few days after, the king summoned the bankers before 
him at the treasury, and with many kind and flattering assurances, told 
them that he would punctually pay the money out of what the parliament 
should give him next session, or out of his own revenues. He added, gi 
likewise require of you, that you immediately pay the engagements of the 
merchants, who have refused to pay the custom dues on the plea of their 


money being in the hands of the bankers!””?_ The bankers, on the faith and 
word of the king, consented to pay the merchants in preference to all other 
parties. 


To understand fully this act of injustice, it is necessary to state that the 
bankers were in the habit of depositing in the exchequer the surplus of 
their floating capital, not required in their ordinary transactions, for which 
they received interest at the rate of eight per cent. per annum, allowing the 
parties who had deposits in their hands a lower rate of interest; and as 
the payments to the bankers were usually made out of the exchequer 
weekly, the bankers were, until the closing of the exchequer, enabled at 
all times, to meet the demands of their customers. 

When, however, the exchequer was closed, all the money which had 
been deposited by the bankers, and not withdrawn, was then seized by 
the king. Numerous addresses and petitions were presented to the king 
by the sufferers, nearly all of them filled with the most fulsome flattery. 
We extract from one of them, which was by an officer in the army, the 
following passage : 

“J am confident his majesty’s royal bowels yearn with compassion to- 
wards us, for the delay of payment is not any defect in his majesty’s in- 
nate justice, but an excrescence, and an unhappy superfitation of the first 
pernicious counsel of shutting up the exchequer; to think otherwise, were 
to blaspheme the greatest sweetness of nature in the world, and to pro- 
fane that illustrious prince, of whom no man ever yet formed a thought 
but his mind was presently filled with the idea of all that is great and 
just ; for the king’s honor and justice, like a rock of diamonds, remains 
still impenetrable.” 

None of these appeals made any impression on the king, or his worth- 
less ministers, who could scarcely be prevailed on to listen to the com- 
plaints of so many ruined families. 

At last, ata council held at Whitehall, at which the king was present, 
the following declaration was agreed upon, and printed and circulated 
among the bankers: 

“Whereas his majesty in council was graciously pleased, in the month 
of February, last past, to declare that he would assign and set apart so 
much of that branch of his revenue, as by act of parliament is made here- 
ditary and perpetual, to the payment and satisfaction of the goldsmiths’ 
debt: And whereas, in pursuance thereof, his majesty has secured to the 
goldsmiths their debts on the said revenues, by letters patent, granted 
to them respectively under the great seal of England; and his majesty hav- 
ing, in the said letters patent, provided forthe security of such of his sub- 
Jects as have trusted the said goldsmiths, doth think fit to order, and it is 
hereby ordered, that the said letters patent shall be forthwith printed and 
made public, for the information and satisfaction of all those who are 
concerned.” 

The gross sum of which the bankers were defrauded amounted to £1,- 
358,526, and the letters patent referred to in the declaration of the king, 
charged his hereditary revenue with the payment of interest on the sum at 
the rate of six per cent. per annum, which interest was paid for a few years, 
and then entirely suspended ; the unfortunate bankers were thus deprived 
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of both principal and interest, and were compelled to maintain their rights 
in a court of justice. 

The suit was protracted for about twelve years, when, in the year 1697, 
judgment was obtained against the crown. ‘The decision, however, was 
set aside by lord chancellor Sommers, though ten out of the twelve judges, 
whom he had called to his assistance, were ofa different opinion! The 
chancellor’s judgment was a most elaborate affair—his principal argument 
went to show that the nation was not bound to fulfil the engagements of the 
monarch—a doctrine little in acccordance with our present view of public 
faith. 

The following are the names of the principal goldsmiths or bankers, as 
they now were first called, to whom the letters patent were granted: 

Principal. Interest. 
& 8 « £. 8. 
Sir Robert Vyner, of London, goldsmith, 416,724 13 1; 25,003 9 


- 


Edward Barkwell do. do. 295,994 166 17,759 13 
Gilbert Whitehall do. do. 248.866 35 


5 
t 
J 


14,931 19 
6 1,352 17 | 


rs 
Joseph Hornby do. do. 22,548 5 
5 653 13 
8 
> 
] 


George Snell do. do. 10,894 1 

Bernard Turner do. do. 16,275 § 
Jeremiah Snow do. do. 59,780 18 
John Lindsey do. do. 85,832 17 5,149 17 
Robert Welstead do. do. 11,307 12 678 9 
Thomas Rowe do. do. 17,615 17 8 1,056 19 
John Portman do. do. 76,760 18 2 4,605 13 
John Collier do. do. 1,784 64 107 1 


The cause was at fast carried by appeal to the house of lords, by whom 
the decision of the chancellor was reversed, on which occasion the paten- 
tees naturally expected that justice would be done tothem; they were, how- 
ever, doomed to be disappointed, as appears by an act of parliament pass- 
ed in 1699, by which, in lieu of satisfying their demands, it was enacted 
that after the 25th of December, 1705, the hereditary revenue of the excise 
should stand charged with the annual payment of three per cent. on the 
principal sum contained in such letters patent, subject, however, to redemp- 
tion, upon the payment of a moiety thereof, or £664,263. 

The loss the bankers ultimately sustained in consequence of these pro- 
ceedings may be stated thus :— ; 

To the original sum stopped in the exchequer in 1672, £ 1,328,526 0 0 
To twenty-five years’ interest, at six per cent. 1,992,750 0 0 


£ 3,321,276 0 0 


As by the above act, the demand of the bankers was reduced to the sum 
of £664,263, it follows that their losses amounted to about £2,700,000. 

The above sum of £664,263 is the first item in our present national 
debt ; and, indeed, is the only portion of it that was contracted prior to the 
revolution, at which period there was no national debt, no funds or stock 
guaranteed by the government in which parties might make secure invest- 
ments; neither was there any national bank, consequently such as had 
saved money, and wished to improve it, either embarked their capital in 
trade, or lodged it with such houses as professed to allow interest for money. 

Thus have I shown that the national debt originated in fraud and ro 
bery ; and if the schemes of some of our modern empirics were to be adopt- 
ed, these would end in like manner. 

W. J. LAWSON. 
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COMMERCE OF THE UNITED STATES. 


Statement showing the amount of Exports of Domestic and Foreign Produce, and the 
amount of Imports, from and to each State and Territory, in the year ending 30th 


June, 1846. 


EXPORTS. 


Domestic Produce. 


ia ecsnescenennvesce: Me 


New Hampshire.......+++ee+0 4,997 
Vermont... cccccccccccces iin 215,316 
Massachusetts ..ceeseseseeers 7,837,015 
Rhode Island........seeeeeeees 220,019 
Connecticut...o-ccsccccccccces 765,912 


BE On cccccccccccccccsoce 29,585,866 


New Jersey....cseccccsesesecs 4,087 
Pennsylvania. ..sesseseseeeses 4,157,918 
DINED. cccccccccccecoccccee 144,045 
Maryland......+. cjasbeseesess Ganeee 
District of Columbia.........+. 913,701 
Virginia........ sh can aseiigiledh --. 93,528,963 
North Carolina........ eeahewes 414,398 
IN, <0500ceeneesee - 6,829,535 
Georgia ...ccece-cseeeseeeesss 2,708,003 
Bs cccccncccseccocesncses 137,509 
BIABOMS. oc ccccccscccccccoses 5,260,317 
TAMARR. co cccccccccccee ecee 30,747,523 
b.606-0466000cRncesscerese 352,630 

251,890 


Michigan......seeecceeecceees 


rer 


IMPORTS. 


In American vessels. 


Maine....cc0c0 cccccccccccccs $674,146 
New Hampshire......++e++ee0 10,936 
PS 6.n6.40000640¢0e00 Sand 127,223 
Massachusetts...... paeness esses 9,256,942 
PN MEO. . oc cccccvcceces es 208,045 
Connecticut........... iackinnnen 403,775 
cid nnckacdesesees . 65,903,763 
BE POIEOT. cc ccccccccccccccce 

IN, icn0n-004000sse00 7,519,545 
titi t cp aesbesseseas 11,215 
MeMcccccatccccccsesccoes 8000000 


Foreign Produce. 


$ 10,269 
75 
188,504 
2,476,103 
4,345 
10,000 
7,349,547 


593,087 
2,177 
124,945 
1,213 
336 
18,942 
38,909 


528,171 





11,346,623 


In Foreign vessels, 


$ 112,946 
4,549 


4,834,021 
2,444 
9,703 

8,350,520 
635 
469,851 


265,829 


Total. 


$ 1,328,368 
5,072 
403,820 
10,313,110 
224,364 
775,912 
36,935,413 
4,087 
4,751,005 
146,222 
6,809,055 
914,914 
3,529,229 
414,398 
6,818,477 
2,708,003 

- 176,448 
5,260,317 
31,274,704 
352,630 
251,890 





113,488,516 


Total, 
$ 787,092 
15,485 
127,223 
24,193,963 
21,489 
413,478 
74,254,283 
635 
7,989,396 
11,215 
4,042,915 








560 Commerce of the United States. 


In American vessels 


District of Columbia.........0++ 72,338 
Virginia.....seccee seccceeess 202,884 
North Carolina.....cecsescceses 239,333 
South Carolina.....se. eeceseee 833,294 
Georgia..cccccccccscescseseees 158,218 
NN 06.6-60csdecesceses seaee 96,419 
BIA. 6064 0060esncesnecoece 119,368 
Louisiana.......... eeeecenenes 6,027,281 
Mississippi..........+- @eccees ° 831 
WOMB oc ccccsccscsee bis te 3,412 
Os 665000006 cceseccceeses 73,569 
CG. cccsccce $onbebheetsoecee 98,985 
Kentucky..... Ceseevesecedcees 32,958 
Michigan.........- ecce cee e 154,406 
WOMB cccocse bagdeeeceacdceneee 2,201 





Total. .......+00000++0s$9106,088,173 


In Foreign vessels. Total, 


7,432 
6,120 
8,526 
69,242 
47,277 
44,165 
140,239 
1,195,809 








$15,633,634 


79,770 
209,004 
242,859 
902,536 
205,495 
140,584 
259,607 

7,223,090 
831 

3412 
73,569 
102,714 
32,958 
154,928 
17,266 


$ 121,691,797 





Statement showing the amount of Tonnage Entered and Cleared in each State, dis- 
tinguishing between American and Foreign, in the yearending 30th J une, 1846. 


TONNAGE ENTERED.! 


American, 

No Tons. 
AD iacsiis nine peal: pelea. 60,109 
New Hampshire.........0.. 6 2,153 
OO Ee 76,125 
Massachusetts. ....ccccccce - 1,178 287,683 
PEE MME vcccccssscesses 6 17,884 
CHRRCCHSUE ccccccccesccese 1B 25,494 
New York..... ecccccces 008000 1,196,784 
New Jersey. ....ccccseccees 
Pennsylvania..........+0.+. 346 78,843 
SER ctcdcdastasdereas 5 593 
Maryland.......... obbntees 319 65,563 
District of Columbia ........ 32 5,923 
Virginia...... ccccccoccccce 72 11,945 
North Carolina..........00. 185 26,474 
South Carolina............. 162 33,096 
Georgia. cccccccccccccccece 58 13,444 
nd  ssckdhmgaiedeanna ae 8,078 
icceaeceeatentises ae 24,722 
Louisiana... .ccccccccccccee 656 208,918 
CEasshntartccsdahesccsese OO 7,866 
PEMMBORs cccccccccscescee. MM 1,327 
cudbcadewetiescccesas 3 785 





Totale.sscccvceceeseS,ALl 2,151,114 


Foreign. 
No. Tons. 
901 70,938 

53 = 3,385 


1,788 154,537 


3 221 

54 6,017 

1,963 431,366 

1 132 

53 —-9,268 
lll 24,343 
25 ~—«-2,931 
17 2,967 
24 —- 3,029 
76 25,622 
77 44,516 
30 =-:1,071 
89 52,468 
266 111,874 
41 4,818 
122 26,694 
133,552 





Total. 

No. Tons, 
1,225 131,047 
59 5,898 
304 76,125 
2,966 422,220 
87 18,105 


176 31,511 
5,932 1,630,100 
1 132 

399 88,111 
5 593 
430 89,906 
57 8,814 


s9—s«214,912 
209 =: 29,503 
238 —-B8, 718 
136 57,960 
131 9,149 
158 77,190 
922 315,787 
140 12,684 
138 28,021 

16 4,337 





5,707 959,739 13,818 3,110,853 
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ARCHBISHOPS AND BISHOPS OF ENGLAND. 


With the dates of their consecration and translation to the see, and the annual value 
of each see, as reported by the commissioners for inquiring into Ecclesiastical revenues. 


(From the Royal Calendar of 1847.) . 
To which is now added the number of benefices and the gross income from each see. 


(From the American Almanac 1847.) 


“Archbishops. Value. No.of Gross 
Benefices. Income. 


1813 1828 Rt. Hon. William Howly, D.D. Canterbury, £17,000 346 £129,946 


1791 1808 Rt. Hon. Edw. Harcourt, D.C. L. York, 10,000 891 223,220 
Bishops. 
1824 1828 Rt.Hon.C. J. Bloomfield, D.D. London, 11,700 640 267,662 
1831 1836 Edward Maltby, D. D. Durham, 8,000 192 74,557 
1826 1827 Charles Richard Sumner, D. D. Winchester, 10,500 419 153,995 
1820 1827 John Kaye, D. D. Lincoln, 4,000 1,251 373,976 
1824 1830 Christopher Bethell, D. D. Bangor, 4,000 123 35,064 
1827 Hon. Hugh Percy, D. D. Carlisle, 3,000 124 22,487 
1827 George Murray, D. D. Rochester, 5,000 94 44,565 
1827 Edward Copleston, D. D. Llandaff, 1,000 192 36,347 
1828 John Bird Sumner, D. D. Chester, 3,250 630 120,310 
1829 1845 Hon. Richard Bagot, D. D. Bath and Wells, 5,000 430 120,310 
1830 James Henry Monk, D. D. —— 1 3,700 563 158,608 
1830 Henry Phillpotts, D. D. Exeter, 2,700 613 194,181 
1836 Charles Thomas Longly,D.D. Ripon, 4,500 
1837 Edward Denison, D. D. Salisbury, 5,000 397 134,255 
1837 Edward Stanley, D. D. Norwich, 4,465 1,026 331,750 
1837 Thomas Musgrave, D. D. Hereford, 4,200 321 93,552 
1839 George Davys, D. D. Peterborough, 4,500 293 98,381 
1840 Connop Thirlwall, D. D. St. David’s 2,500 409 60,653 
1840 1841 Henry Pepys, D. D. Worcester, 5,000 223 73,255 
1842 Ashhurst Turner Gilbert, D. D. Chichester, 4,200 267 82,673 
1843 John Lansdale, D. D. Litchfield 4,500 610 170,104 
1845 Thomas Turton, D. D. Ely, 5,500 150 56,495 
1845 Samuel Wilberforce, D. D. Oxford, 5,000 196 51,895 
1846 Thomas Vowler Short,D.D. St. Asaph, 5,300 143 42,592 
Sodor and Man, 2,000 23 3,727 


Bisnorps.—The name was given by the Athenians to those who had the 
inspection of the city. The Jews and Romans had also a like officer ; but 
now it means only that person who has the government of church affairs 
in a certain district. In England, the dignity is coeval with Christianity. 
St. Peter, the first bishop of Rome, was martyred a. p. 33. The bishops of 
Rome assumed the title of pope in 138. The rank was anciently assumed 
by all bishops; but it was afterwards ordained that the title of pope should 
belong only to the occupant of St. Peter’s chair.— Warner. 

Bishops or Eneuanp.—The first was appointed in a. p. 180. They 
were made barons, 1072. The Congé d’Elire of the king to choose a bishop 
originated in an arrangement of king John with the clergy. Bishops were 
elected by the king’s Congé d’Elire, 26 Henry VIII, 1535. Seven were de- 
prived for being married, 1554. Several suffered martyrdom under queen 
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Mary, 1555-6. Bishops were excluded from voting in the house of peers 
on temporal concerns, 16 Charles I, 1640. Twelve were committed for 
high treason, in protesting against the legality of all acts of parliament pass. 
ed while they remained deprived of their votes, 1641. Regained their seats 
Nov. 1661. Seven were sent to the tower for not reading the king’s decla. 
ration for liberty of conscience, contrived to bring the Catholics into eccle. 
siastical and civil power, and were tried and acquitted, June 29-30, 1688, 
The archbishop of Canterbury, (Dr. Sancroft,) and five bishops were sus- 
pended for refusing to take the oath to William and Mary, 1689, and were 
deprived, 1690.—Warner’s Eccles. Hist. The sees of Bristol and Glouces- 
ter were united, and that of Ripon created, in 1836; and by an order in 
council, issued in October, 1838, the sees of Bangor and St. Asaph are to 
be united on the next vacancy in either, and Manchester, a new see, is to 
be created thereupon. 

Bisuors oF [neLanp.—Bishops are said to have been consecrated in this 
country as early as the second century. The bishopric of Ossory, first 
planted at Saiger, was founded a. p. 402, thirty years before the arrival of 
St. Patrick. The bishopric of Trim has been named as the first by some 
writers, although not erected before anno 432. Prelacies were constituted, 
and divisions of the bishoprics in Ireland made, by cardinal Paparo, legate 
from pope Eugene III, a.p. 1151. Several prelates were deprived by queen 
Mary, 1554. One suffered death ignominiously, 1640. Two were deprived 
for not taking the oaths to William and Mary, 1691. One was deprived, 
(Clogher,) in 1822. The Church Temporalities Act, for reducing the num- 
ber of bishops in Ireland,3 and 4 William IV, August, 1833. By this 
statute, of the four archbishoprics, of Armagh, Dublin, Tuam and Cashel, 
the last two were abolished on the decease of the then archprelates, which 
has since occurred; and it was enacted that eight of the then eighteen 
bishoprics should, as they became void, be thenceforth united to other sees. 
Since the passing of the above act, six bishoprics have fallen in, and have 
been united to the respective sees, in compliance with it—namely, Raphoe, 
Clonfert, Killala, Ossory, Waterford and Cloyne—up to 1845. 

Bisuors oF Scortanpv.—They were constituted in the fourth century. 
The see of St. Andrew’s was founded by Hergustus, king of the Picts, who, 
according to a legendary tale of this prelacy, encouraged the mission of 
Regulus, a Greek monk of Patre, about a. p. 370. The bishops were de- 
prived of their sees, and episcopacy abolished in Scotland, at the period of 
the revolution, 1688-9.—Warner’s Eccles. Hist. There are now, however, 
six bishops belonging to the Scotch Episcopal Church, viz. Aberdeen, 
Brechin, Edinburgh, Glasgow, Moray and St. Andrew’s. 

Precrpency oF Bisuops, was settled by statute 31 Henry VIII, to be 
next to viscounts, they being barons of the realm, 1540; and they have the 
title of Lord, and Right Rev. Father in God. The archbishops of Canter- 
bury and York, taking place of all dukes, have the title of Grace. The 
bishops of London, Durham and Winchester have precedence of all bishops ; 
the others rank according to the seniority of consecration. A late contest 
in Ireland, between the bishops of Meath and Kildare, for precedency, 
was decided in favor of the former, who now ranks after the archbishop of 
Dublin. The others rank according to consecration. 

Bisnopric or Mancnester.—An order in council was published in the 
London Gazette, in October, 1838, declaring that the sees of St. Asaph and 
Bangor shall be united on the next vacancy in either, and that upon the oc- 
currence of that event the bishopric of Manchester shall be immediately 
created within the jurisdiction of the archiepiscopal see of York ; and that 
the county of Lancaster shall form the see of the new bishop. 
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LEGAL MISCELLANY. 
From Robinson’s Reports of Decisions in the Supreme Court of Louisiana, vol. xii, 1846. 


Bank. 


1. The seventh section of the statute of Mississippi, of February 21, 1840, 
prohibiting the banks of that state from transferring, by endorsement or 
otherwise, any note, bill receivable, or other evidence of debt, and the second 
section of the statute of February 22, 1840, requiring that they shall at all 
times, receive their own notes at par, in payment of any debts due them by 
bill or otherwise, are constitutional and do not impair the obligation of any 
contract; and where a judgment obtained by a Mississippi bank, has been 
seized by a creditor of the bank, the debtor is still entitled to discharge it in 
notes of the bank, at par. Williams v. Planters’ Bank, 125. 

2. Interrogatories propounded to a bank, as a party to an action, should 
be answered by the president of the bank ; answers by the cashier alone, are 
insufficient — Commercial Bank of Natchez, v. Grice 181. 

3. The statute of Mississippi of February 21, 1840, which prohibits (37) 
the banks of that state from transferring, by endorsement, or otherwise, any 
note, bill receivable, or other evidence of debt, renders any general assignment 
by a bank so far as such choses in action, are concerned, illegal, Per curiam. 
The remedy would not have been co-extensive with the evils, if, while the 
assignment of a particular chose in action was forbidden, a bank should make 
ageneral assignment, of all such property possessed by it.— Marshall v. 
Grand Gulf Rail Road and Banking Co. 198. 

4, The illegality of an assignment made by a bank in the state of Mis- 
sissippi, in violation of the seventh section of the statute of February 21, 
1840, prohibiting the transfer of any note, bill, or other evidence of debt, 
may be set up by a creditor of the bank, who has attached its property, 
where the assignment is pleaded as a means of defeating the attachment. 
The provision of that section, that any action on a bill, note, or other evi- 
dence of debt, so transferred, shall abate on the plea of the defendant, does 
not restrict to a debtor of the bank, the right to plead the illegality of such 
a transfer.—Jbid. 

5. Commissioners appointed under the act of March 14, 1842, ch. 98, to 
liquidate a bank, may maintain an action against the late officers and direc- 
tors for damages, for maladministration of its affairs.—Sections, 12, 24, Per 
curiam. Any action against bank directors, for maladministration may be 
maintained by their successors, and any action which the directors might have 
maintained while the corporation was in existence, to increase the fund out 
of which the debts of the body corporate, are to be paid, may be instituted 
by the commissioners, after its dissolution.— French v. Landis, 633. 


Transfer. 


1. Parol proof that a promissory note payable to the order of the donor, 
and by him endorsed in blank, was delivered to plaintiff as a gift, is insuf- 
ficient to enable her to hold it as a gratuitous donation inter vivos. Such a 
donation must be by an act before a notary, in the presence of two witnesses. 
C. C. 1523.—Morres v. Compton, 76. 


“Accommodation Endorsers. 


2. An accommodation endorser of a note is not a surety in the meaning 
of art. 3518 of the civil code, which declares, that a citation served on the 
principal debtor, or his acknowledgment, interrupts prescription as to the 
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surety, Per curiam. The suretyship between an accommodation endorser, 
and the maker of a note exist only as between themselves, as to the holder, 
their liability depends on the rules applicable to negotiable instruments in 
general.—Jacobs v. Williams, 183. 


Presentment for Payment and Protest. 


3. Notice, orally delivered, to an endorser of a note on the day of its ma- 
turity, but after business hours, that the note would be protested on that day 
unless it were paid, or some arrangement made, 1s insufficient to bind the 
endorser. An endorser can only be made liable where the note has been 
duly protested for non-payment, after demand and presentation at the place 
where it was made payable, and written notice of the non-payment and 
protest.— Union Bank v. Fontaineau, 120. 

4. Notice of the non-payment and protest of a note, given to an endorser, 
residing in the town in which the note was payable, two days after the pro- 
test, is insufficient.—Ibid. 

5. The holder of a bill protested for non-payment, is not bound to send a 
notice directly to all the parties to it. If such notice be sent, it will enure 
to the benefit of any endorser who may pay the bill, in an action against 
previous endorsers or the drawer. It is sufficient for the holder to give 
notice to his immediate endorser, leaving it to the latter to notify the next 
endorser, and so on to the drawer, one day being allowed to each party to 
notify his immediate endorser or the drawer. The rule is the same where 
a note or bill is sent by the holder to his agent for collection. If the latter 
give timely notice of dishonor to his principal, it is sufficient ; and a notice 

rom the principal, timely sent, will suffice to charge any prior party. The 

agent’s knowledge of the endorser’s residence, does not make it necessary 
for him to send a notice directly to the endorser.—Grand Gulf Rail Road 
and Banking Company v. Barnes, 127. 

6. A notice of protest sent to an endorser at the post-office at which he 
usually received his letters and papers, at the time of the protest, and which 
was in the parish in which he resided, is sufficient ; though it be proved that 
there was another office in an adjoining parish nearer to his residence, at 
which the endorser, at a previous period, had been in the habit of receiving 
his letters and papers, there being no evidence to show that he continued to 
receive any letters or papers there at the date of the protest.—IJbid. 

7. The drawer of a bill, on the face of which there was a waiver of ac- 
ceptance, is not entitled to notice of its dishonor and will not be discharged 
by its omission, where he had no funds in the hands of the drawee, but was 
to place the latter in funds to pay the bill at maturity, and it was not ex- 
pected that the drawee would pay without such deposit ; but the bill must be 
presented for payment on the last day of grace or he will be released.—Eng- 
ish v. Wall, 132. 

Money placed ia the hands of a cashier of a bank, to be transmitted to a 
branch, having been lost through his negligence, to protect himself from 
suspicion, he gave his notes for the amount, endorsed by a third person, 
the surety on the bond given by the cashier, for the faithful discharge of his 
official duties. The notes having been paid by the endorser, in an action 
by the latter to recover the amount paid on the ground of error and illegality 
or wantof consideration. Held, that the consideration for which the notes 
were given, was not illegal ; and that the obligation of the cashier to make 
gues any loss occasioned by his neglect, if not a legal obligation, was, at 
east, a natural one, and sufficent to prevent the endorser from recovering 
back the amount paid by him.—C. C. 2281, 2288. 
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A promise to pay pre-supposes a consideration. It is for the party seek- 
ing toavoid the promise to show that there was no consideration. The 
burden of proof is on the party affirming. 

Fraud will not be presumed, like other allegations, it must be proved ; but 
it may be proved by circumstantial, as well as by direct evidence; by simple, 
as well as by legal presumptions.—C. C. 1842. 

The verdict of a jury must be set aside where evidently wrong.— Bemard 
Mangins v.the Union Bank of Louisiana. 





Birtts or ExcuHanGe anpD Promissory Nores. 


John Brouwer, receiver to the Croton Insurance Co. v. J. Leander Starr. 

This was an action on a note for $5228, given by the defendant as his 
subscription to the above named company. The defence set up was that 
under the company charter, the defendant was not liable for this note, as it 
had never been passed by the company in payment of any of their liabilities, 
nor had the defendant received any consideration for it. 

The court said that the defendant could not set up a want of consideration. 
The defendant had given his note as his subscription to a public company 
with a view of making money by it, and received 5 per cent. interest on it. 
This was a consideration for the note, and if the company was unfortunate, 
or he acted imprudently in paying his subscription, that did not alter the 
ease, The public had dealt with the company on the faith of this and sim- 
ilar subscriptions, and the court had no doubt but that in all such cases the 
makers of the notes were liable for them. Verdict for the plaintiff, $ 5248, 
For plaintiff, J. N. Taylor. For defendant, J. Hone. Superior Court of 
New York, Oakley, Judge, 1847. ; 

Joseph Cowperthwaite v. George E. Sheffield, impleaded with Newton 
St. John.—This was an action on two bills of exchange (the plaintiff rep- 
resenting the Bank of England) for £1000 each, dated Mobile, Feb. 28, 
1837, drawn by Jas. & Joseph Reid, at 60 days, on Messrs, Kelly & Co. 
of Glasgow, and endorsed by Jos. E. Sheffield & Co. J. R. St. John & Co. 
and Thomas Wilson & Co. The facts in the case are, that the bills were 
drawn on the faith of shipments of cotton to Messrs. Kelly, who received and 
sold the cotton, but apprehending that the proceeds of the cotton might not 
cover all the bills drawn against it, they did not accept these, and the bills 
went into the Bank of England. The Messrs. Reids failing, one of them went 
on to Glagsow to have a settlement with Messrs. Kelly, and it was ascer- 
tained that there was a balance due Messrs. Reid of £ 4,500 exclusive of the 
bills now in suit which had not been accepted—and it appeared that all the 
bills drawn by Reid & Co. on Messrs. Kelly amounted to less than this sum 
of £4,500. As several of the bills drawn against this cotton were out in 
other hands, Messrs. Kelly declined paying the money to them, but it was 
deposited in the Bank of Liverpool to meet them as they came due. 

The bills in suit, as well as others not drawn on Messrs. Kelly, were in 
the Bank of England, and not being paid at maturity, suit was commenced, 
and the money in the Bank of Liverpool was attached, and was applied 
to the payment of other bills drawn by Messrs. Reid, leaving those in suit 
unpaid. The bills were then sent to this country for collection, and this 
action was instituted. The defendants claim that the bills being drawn 
against shipments of cotton, the proceeds of that cotton were to be consid- 
ered as assigned specially to meet them, and they deny the right of the Bank 
A — to appropriate them to any other than the payment of these 

ills, 
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Various questions were mooted, as to the sufficiency of the notice to the 
endorsers—the absence of the bills—the neglect of a formal demand, &c ; but 
the principal question was as to the right of the Bank of England to appro- 
priate the balance due to Messrs. Reid, and set it apart to meet bills drawn 
against specific shipments to any other payments. They further insisted 
that Messrs. Kelly, being in possession of funds to meet all the bills drawn 
against this specific shipment, by Messrs. Reid, the endorsers were discharged 
from their liability. 

All these questions were reserved for the consideration of the full bench, 
and a verdict was taken by consent for the plaintiff for 817,817 56, subject 
to the opinion of the court, with leave to turn the case into a bill of excep- 
tions. For plaintiff—Mr. Blatchford and J. Prescott Hall. For defendant— 
Messrs. John Anthon and S. W. Clerke.—Superior Court of N. Y., Oakley, 
Judge, 1847. 


Bitts or Excuyance—Banxrvuptcy, ETC. 


The following decision in the “Court of Review,” June 17th, 1846 is de- 
rived from the London (Eng.) Morning Herald, of June 18th :— 

Ez parte Chamberlain, inre Giro—This was a petition, the object of 
which was to obtain the restoration to th epetitioners of four bills of exchange, 
amounting to £ 5,650. The petitioners were Messrs. Chamberlain, Phelps, 
and Lawrence, merchants, of New York. The respondents were the as- 
signees of James Giro, a merchant, in London, who had formerly been 
largely connected with Spanish houses. It appeared that Messrs. Cham- 
berlain & Co. had been engaged extensively in business with one Piera, of 
Sicily, and with other firms in the Mediterranean, and had arranged with 
Giro for the purpose of giving the Mediterranean consigners the necessary 
credits. The course of business between Mr. Giro and Messrs, Chamber- 
lain & Company was, that the former, from time to time, gave his accep- 
tances in payment for the consignment forwarded from the Mediterranean 
houses to England; that Giro advised the petitioners of the dates and amounts 
of such acceptances and the petitioners remitted to him funds and accep- 
tances necessary to meet the sums from time to time paid. Giro re- 
ceived £ 1 per cent. commission for his trouble. The bills in question 
were remitted from New York on the 26th February last, and were re- 
ceived by Giro on the 16th of the following month. On the 18th of March, 
Giro had advised Messrs. Chamberlain & Co, of his intention to stop pay- 
ment in consequence of the failure of a house in Cadiz. The fiat in the 
present bankruptcy was issued on the 2ist of March. The acceptances of 
Giro, which he had given to the Mediterranean consigners, when dishon- 
ored, were taken up by the house of Baring & Co. on behalf of the petition- 
ers. These were the only dealings between the parties. 

Mr. Russell and Mr. Cairns, in support of the petition, upon the author- 
ity of “Jombart v. Wollett,” (See p. 230, Bank. Mag.) and other cases, as also 
upon the facts disclosed upon the petition and by affidavits, contended that 
the bills ought not to be allowed to go to the creditors at large, but ought to be 
delivered up by the assignees to the petitioners. y se 

Mr. Swanston and Mr. Rogers, on behalf of the assignees, insisted that 
the property in the bills had passed by delivery, there being mutual debts 
and credits between the parties at the time. They read the affidayits of 
merchants, for the purpose of showing that, according to the custom of mer- 
chants in London, Giro was justified in treating the remittances, made by 
the petitioners from time to time, as general remittances, and using the pro- 
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ceeds for the general purposes of his business as a merchant, and that he 
was not bound to make a specific appropriationof them. __ 

The chief judge said the question before him was one simply of fact, 
the law being clear. He was satisfied upon the evidence that the nature of 
the contract between the American house and the London house was such, 
that the bills remitted from the former to the latter did not, when received, 
become absolutely, in all senses, and for all purposes, the property of the lat- 
ter. By the contract between the parties, Mr. Giro acquired only a lim- 
ited and qualified property in them, subject to this qualification—that Messrs. 
Chamberlain & Co. discharged all the obligations and liabilities of Mr. Giro 
on their behalf. The bills in question, therefore, passed to the assignees in 
the same state, in point of right, as that in which the bankrupt held them. 
The petitioners were, therefore, entitled to have their bills on discharging all 
obligations between them and the bankrupt. The general creditors, by their 
assignees, had entered into this contest upon insufficient grounds, although 
properly and without blame; and failing, they must pay the costs. 


ee , 


Broxer’s Commission on Houses Sotp For an ApvANCE on MortGaGeE. 


In the Superior Court, New York city, June 16, 1846, Judge Jones pre- 
siding. W.C. Atwell v. J. G. Wilson. 

This was an action, to recover commission, at the rate of ] per cent. on 
$ 30,000, being the price of three houses and lots on the third avenue, sold 
by plaintiff for defendant. It appeared that this property was sold subject to 
a previous mortgage, amounting to $ 15,000, and it was contended that the 
broker should not charge commission except on the amount for which the 
property sold, over and above the mortgage. The court was of opinion 
that the broker was entitled to charge commission on the full amount for 
which the property sold, including the amountof the mortgage. Verdict 
for plaintiff, $ 300. 





Promissory Notes. 


In the High Court of Errors and Appeals, State of Mississippi, November, 
term, A. D. 1844. Payne, Green and Wood v. Baldwin, Vail and Hufty. 

Chief Justice Sharkey delivered the opinion of the court. 

Baldwin, Vail and Hufty instituted this suit against the plantiffs in error 
on two promissory notes, each for the sum of $6,283 75, payable at the 
Merchants’ Bank in New Orleans, one at sixty, and the other at ninety days 
from the 14th of December, 1839. 

The jury returned a special verdict, by which it appears that the two notes 
were made on the 4th of December, 1839, by James Payne, Abner E. Green, 
and Robert Y. Wood, and on the same day delivered to the Mississippi 
Railroad Company, for and on account of Payne; and that the notes were 
discounted by the company under their banking powers on the same day, at 
the instance of Payne, who received the proceeds, and the company became 
thereby the holders of the notes, which were presented for payment at ma- 
turity, and on payment being refused, were protested, and remain unpaid. 
The Mississippi Railroad Company being indebted to Baldwin, Vail and 
Hufty, on the Ist day of April, 1841, transferred to them the notes in pay- 
ment of the debt. If upon these facts, the law was for the plantiffs, then 
they found for them, but if the law was for the defendants, then they found 
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for them. The court gave judgment for the plantiffs, and the defendants 
brought up the case by writ of error, and the sole question is, had the bank, 
at the time mentioned, a right to transfer its negotiable securities, in: the 
face of an act of the legislature, previously passed, prohibiting such a 
transfer ? 

The language of the prohibiton is as follows: “That it shall not be law- 
ful for any bank in this state to transfer, by endorsement or otherwise, any 
note, bill receivable, or other evidence of debt, and if it shall appear in evi- 
dence upon the trial of any action upon any such note, bill receivable, or 
other evidence of debt, that the same was so transferred, the same shall abate 
upon the plea of the defendant.” This, it is insisted, is in violation of that 
provision if the constitution of the United States which declares that no 
state shall pass any law impairing the obligation of contracts, and therefore 
void, inasmuch as it impairs a right conferred upon the bank by its charter to 
transfer promissory notes. 

Government is designed for the happiness and safety of the people; for 
their security in the enjoyment of whatever right they may have acquired; 
and it is immaterial whether the right has been acquired by grant from the 
state or from an individual. The state must observe good faith as well as 
individuals; and she can no more withdraw what she has granted than can 
an individual, unless she has reserved the power todo so. She may grant 
upon condition express or implied, and the right may be forfeited; but it 
cannot be withdrawn at pleasure. The parliament of Great Britain claims 
to be omnipotent, and may possess the right to annul corporate rights; but 
it does not exercise it. Our constitutional provisions were designed as checks 
against the exercise of any power which is destructive of private vested 
rights. 

“A bank charter is as good an example of a contract within the meaning 
of the constitution, as any that could begiven. The state either voluntarily ten- 
ders, or grants on the application of individuals, it is immaterial which, indi- 
viduality and immortality to an artificial or legal person, and confers upon it 
certain powers, on the condition of acceptance and investment, for the purpose 
of carrying out the objects of the charter. When it is accepted and acted 
under, the privileges secured or granted, are irrevocable; as much so as if 
the grant had been made to a private individual ; and it is immaterial whether 
the benefit to the state is actual or ideal ; it may even prove injurious; but 
this will not alter the irrevocability of the contract. The state must always 
keep its proffered faith. 

These views accord with the decision of the Supreme Court of the United 
States in the case of the Providence Bank v. Billings & Petman. 4 Peters, 
514. The bank insisted that it was exempt from the operation of a law 
subsequently passed, imposing a tax on bank stock. It was held that the 
taxing power was important to the government, and that nothing but an 
express exemption would exonerate property of the bank from the general 

ower of the legislature to impose taxes on it. This may be said with truth 
of all the legitimate subjects of legislation; they are important to the gov- 
ernment, some, it is true, more so than others; and we cannot assume that 
any branch of it has been abandoned, without an express declaration to that 
effect. “The power of legislation,” said the Supreme Court, ‘and conse- 
quently of taxation, operates on all persons and property belonging to the 
body politic. This is the original principle which has its foundation in so- 
ciety itself. It is granted by all, for the benefit of all. It resides in govern- 
ment as a part of itself, and need not be reserved when property of any 
description, or the right to use it in any manner, is granted to individuals or 
corporate bodies.”” Another portion of the opinion in the case referred to, 
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which was delivered by Chief Justice Marshall, will apply to the present 
ease with still greater force. ‘The great object of an incorporation is to 
bestow the character and properties of individuality on a collective and chang- 
ing body of men. This capacity is always given to such a body. And 
privileges which may exempt it from the burthens common to individ- 
uals do not flow necessarily from the charter, but must be expressed in 
it,or they do not exist.” For this corporation is claimed a_ privilege— 
the privilege of exemption from legislative action, one of-the legitimate 
subjects of legislation. Such a privilege is not expressed in the charter, 
and, therefore, does not exist. They claim that the law regulating the 
negotiability of promissory notes shall remain as it stood when the char- 
ter was given. The alteration of the law does not deprive the torporation 
of any granted franchise ; it does not take away from it any of its property 
or effects ; it does not impair the obligation of any contract that had been 
made, The assignment of a note is a new contract, the power to make 
which was derived from the law ; and the new law simply takes this power 
from the corporation. It amounts, at most, to a mere modification of the 
use that may be made of a promissory note, leaving the corporation full power 
tu use their notes according to their legal effect. The obligation of the con- 
tract, in this instance, is the duty the state is under to secure to the corpora- 
tion the full enjoyment of all that was granted; but itis no part of the 
obligation that the state should withdraw its power of legislating on proper 
subjects for legislative action, because by such legislation a particular kind 
of property, which the corporation may hold, may be rendered less useful. 
For these reasons, we think the law on the special verdict was for the 
defendants, and there is nothing in the pleadings which can change the 
judgment. Judgment reversed, and judgment for the defendants. 


Bitts oF Excuance anp Bitis or Lavine. 


Held, that as a general rule, where a bill of exchange is accompanied by a bill of 
lading, the holder of the bill of exchange, upon the acceptance of the bill, is bound 
to surrender to the acceptor the billof lading. The right to retain the bill of 
yn J is analogous to that of stoppage in transitu, and is subject to the same mod- 
ifications. 

Mere suspicion is no ground to justify the withholding the bill of lading; there 
must be manifest embarrassment in the affairs of the drawee. 

The right to withhold the bill of lading is exercised at the risk of damages, in case 
it should turn out that the drawee was not insolvent, or in failing circumstances. 

A custom or usage of trade is a rule in relation to contracts, adopted by parties 
having opposite interests ; it must be known, a and assented to by both 
parties: it is absolute, imperative, and universal, in favor of and against all 

arties to the contract, when there is no express agreement to the contrary. 

Where a correspondent in a commercial transaction clearly violates his orders, and 
a loss ensues, the loss is thrown upon him, without any inquiry whether the loss 
would have been greater or less, if the instructions had been followed.—Lanfear 
et al. v. Blossam, Commercial Court of N. O. January, 1847. 

Where a promissory note has been mutilated of its signature, if the facts shown 
explain the mutilation, it is not necessary, in Massachusetts, that the party suing 
on it should first apply to a court of equity for a complete instrument.—Spencer 
v. Bemis, Massachusetts Court of Common Pleas. 

A negotiable note payable to order, is transferable by delivery merely, so that the 
party receiving it may be authorised to demand payment of it and deliver it up 
to the maker, though it is unendorsed.—Ibid. 

Possession of a negotiable note is prima facie evidence of title and ownership in 
the holder. Therefore, where the makers of a note, payable to order, took it up 
in good faith from a party presenting it for payment, the note re on it an 
endorsement alleged to be forged, it was held, on the question of rightful payment 
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by the makers, that the party presenting it was to be presumed to have author- 
ity to receive payment for it and deliver it up; and that proof of forgery of the 
endorsement would not be conclusive against his right to bind the payee by his acts, 

If a negotiable promissory note be stolen or lost, and paid by the makers in good 
faith on a forged endorsement, it seems that a delay of eighteen months and up- 
wards by the payee to notify the makers of his loss, (it not being shown when 
he first discovered it,) is not such absolute evidence of negligence on his part, as 
to prevent his recovering the value of the note from the makers.—Ibid. 

To prove forgery of a party’s hand-writing, other specimens of it, though not be- 
longing to the case, or admitted to be genuine, may be introduced in evidence on 
collateral proof of their genuineness.—Jshi Spencer v. Seth Bemis et al, Mass. 
Reports Common Pleas, 1845. 


A bank that receives from another bank, for collection, a note endorsed by 
the cashier of that bank, is bound to present the note to the maker for pay- 
ment, at maturity, and, if it is not paid, to give notice of non-payment to 
the bank from which the note was received; is not bound, unless by special 
agreement, to give such notice to the other parties to the note.—Phipps v. 
Milbury Bank, 8 Metcailf’s Massachusetts Reports, p. 79. 

A party who brings an attion against a bank, that is afterwards restrained by 
injunction, from further proceeding in its business, and whose property and 
effects are put into the hands of receivers, does not, by proving his claim 
before the receivers, but without receiving a certificate thereof, or taking a 
dividend, bar his right to proceed in the action.— Watson v. Phenix Bk. Ibid. 

In a suit on a demand due from a bank, the plaintiff is entitled to recover 
interest thereon from the time of action brought, although the bank is after- 
wards restrained, by injunction, from proceeding in its business, and its 
property is put into the hands of receivers.—Ibid. 

When the drawee of a bill of exchange, who resides in New York, writes 
a letter there to the drawer, who resides in this state, accepting the bill, 
which was drawn in this state, the contract of acceptance is made in New 
York, and is governed by the law of that state; and the bill must be pre- 
sented there to the acceptor for payment.— Worcester Bank v. Wells, 8 Met- 
calf’s Massachusetts Reports, p. 107 

By the law of New York, an acceptance of a bill of exchange, ‘written 
on a paper other than the bill, shall not bind the acceptor, except in favor 
of a person to whom such acceptance shall have been shown, and who, on 
the faith thereof, shall have received the bill for a valuable consideration.” 
A. drew a bill on B. in New York, and procured it to be discounted ata 
bank : B. afterwards wrote a letter to A. accepting the bill, and A. exhibited 
the letter to the officers of the bank. Held, that the bank could not maintain 
an action against B. on his acceptance.—Ibid. 

A promise to accept a bill of exchange is a chose in action, on which no 
one besides the immediate promisee can maintain a suit in his own name. 
Ibid. 

Malicious Arrest, Execution, §c.—This was an action for a malicious 
arrest on execution. The first question which arose was, whether a corpo- 
ration aggregate can be charged with malice; which was not decided, as 
the cause went off on other grounds. The plaintiff was a surety on a cash- 
ier’s bond given to the defendants. Two off the co-sureties paid a certain 
sum on another bond for the default of the same cashier, and took a wri- 
ting, in which it was agreed that they should not be called on by the credi- 
tor for any portion of the execution on which the plaintiff in this action was 
arrested. It was contended that this settlement between the creditor and 
the co-sureties discharged the execution, and that the arrest was therefore 
without probable cause and malicious. But the court decided that the facts 
proved were not a discharge of the execution ; and the plaintiff was non- 
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suited.—MeLellan v. Bank of Cumberland, Supreme Judicial Court of 
Maine, April, 1846. 

The defendant having in his possession a promissory note payable to the 
plaintiffs, a banking corporation, or order, made by three persons, two of 
whom, whose names stood last, had added the word ‘‘surety” to their sig- 
natures, endorsed his own name on the back and procured it to be discount- 
ed at the plaintiff’s bank; there being no proof of the origin of the note, 
held, that although among the makers the last two were sureties for the 
first, yet all the makers were the primary debtors of the plaintiff, and the 
defendant stood in the light of their surety, and was therefore entitled to 
show in his defence that the plaintiffs had, by an arrangement with the 
makers, extended the time of payment.—Bank of Orleans v. Barry, Denio’s 
N. Y. Supreme Court Reports, vol. 1, p. 116. 

A bill of exchange, drawn by one resident of this state upon another resi- 
dent, isan inland bill of exchange.—Kaskaskia Bridge Co. v. Shannon, Gil- 
man’s Illinois Reports, vol. 1, p. 15. 

2. In the case of inland bills of exchange, the notarial protest is not evi- 
dence of a demand of payment on the drawee, nor of notice of non-pay- 
ment to the drawer.—Ihbid. 

3. The drawer and the drawee may be the same person in a bill of ex- 
change; but, in such case, though a demand on the drawee is necessary, 
notice of non-payment to the drawer is unnecessary.—lIbid. 

4, In a suit by endorsees against their immediate endorser for non-pay- 
ment, proof of non-payment and notice are sufficient to sustain it—Brad- 
shaw v. Hubbard, ibid. 390. 

5. In an action between an endorsee and his immediate endorser, the bill 
of exchange is evidence under the common count.—Ibid. 

A.and B. gave a jointand several note. B. paid the note, after which his 
name was cut off, and suit commenced in the name of the payee, for the 
use of B. against A. At the request of the defendant, the court instructed 
the jury, that if they “believe from the evidence, that the note sued upon 
has been paid, the plaintiffs cannot recover:”? Held, that the instruction 
was properly given.— Gillett v. Sweat, Gilman’s Ill. Reports, vol. 1, p.475. 

1. A promissory note is subject to the lea loci where it is given.— Dow v. 
Rowell, 49, New Hampshire Reports, vol. 12. 

2. Where a note is endorsed in a different government from that in which 
it was given, the endorsement is a new and substantive contract; and, as 
betwixt the endorser and endorsee, is subject to the laws of such govern- 
ment; but such endorsement cannot change the original liability of the 
promiser.—Ibid. 

3. By the present statute of Vermont, the liability of parties to negotiable 
notes is subject to the ordinary rules of the common law.—lIbid. 

4. Where a conveyance of Jand has been made by a deed, executed 
with covenants of warranty, and a note has been received in considera- 
tion of the conveyance, a partial failure of title will not constitute a defence 
to the note, but the remedy of the party must be by suit on the covenants 
of his deed.— Chase v. Weston, ibid, 413. 

5. Where a promissory note is made payable generally, without any de- 
signation of the place of payment, the law of the place where it is made 
must determine the construction to be given to it, and the obligation and 
duty it imposes.—Bank of Orange County v. Colby, ibid, 520. 

6. A note was made and dated at Boston, payable in twelve months. 
It was endorsed, and held by a bank in Vermont. At the end of the 
twelve months, a demand was made upon the maker, residing in Maine, 
and notice given to the endorser in this state. By the law of Massachu- 
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setts, the maker was entitled to grace. Held, that the demand was pre- 
mature, and that the endorser was not liable.—Jbid. 

If a note be made payable to a bank, for the purpose of being discount- 
ed there, but is discounted by an individual, with the assent of all the ma- 
kers; the party receiving it may declare upon it as a note made payable 
to the bank, giving the bank an indemnity against costs ; or he may declare 
upon it as made payable to himself, by the name of the bank. And it seems 
that he may, also, at his election, declare on it in his own name, as a note 
payable to the bearer, regarding the name of the payee as fictitious. If he 
can obtain a valid endorsement of it, by the bank, he may maintain an ac- 
tion as endorsee.— Elliot v. Abbot, ibid, 549. 

8. The cashier of a bank, for the purpose of collection, may endorse 
notes belonging to the bank, and those lodged there for collection, or as 
collateral security.—Ibid. 

9. But where a note made payable to a bank, is discounted and taken by 
a third person, the cashier cannot make a valid endorsement of the note, 
without authoriry from the directors, or from the corporation. And the 
separate assent of a majority of the directors, (without any meeting,) that 
he should make an endorsement, confers no authority upon the cashier for 
that purpose.—Ibid. 

Where a note was made payable to “E. Moore, assignee of J. K. Van 
Ness,” held that an endorsement by the payee, of his name without the ad- 
dition, was sufficient, and passed the whole interest of the payee in the 
note.—Bay v. Gunn, Denio’s N. Y. Reports, vol. 1, 1846, p. 108. ' 

2. Where the endorsee and holder of a promissory note endorsed it to the 
plaintiff as collateral security for a debt of a less amount, due at a future 
day, and took the plaintiff’s receipt for it, by which he agreed to return it 
upon payment of the debt, for which he took it as security, and to use all 
legal means to collect it if so directed by the party who transferred it to him; 
held, that the plaintiff could sue the maker on the note before the debt, for 
which he received it, had become due, without the direction of the party 
who transferred it to him, ibid. 

3. The legal presumption is, that a promissory note is given in the 
course of business and for value, and that it is to be paid by the maker as 
the primary debtor.— Bank of Orleans v. Barry, ibid. 116. 

4. The holder of a note made by a principal debtor and sureties, by an 
arrangement with the principal suffers the signature of one of the sureties 
to be erased ; the note is still valid against such principal—The People v. 
Call, ibid. 120. 

5. Where, in a suit by the payee of a bill or note, the paper had been 
specially endorsed by the plaintiff to another, and there was no re-transfer 
by such other person, but the endorsement had been stricken out before the 
paper was offered in evidence ; held, that the plaintiff was entitled to recov- 
er without explaining the endorsement or showing that they were made to 
create an agency for the purpose of collection—Dollfus v. Frosch, ibid. 
367. 

6. Commercial paper payable in France, on a certain day named, will, 
in the absence of any proof respecting the law of that country, be held 
payable on the third day of grace—Ibid. 

7. Where the drawer of a bill of exchange had no funds in the hands of 
the drawee, but was on the contrary indebted to him at the maturity of the 
bill; held, that the drawer, in an action on the bill, could not object the 
want of a due presentment of it for payment, and of notice of its dishon- 
or, though there had been prior transactions between the drawer and 
drawee, and the former had before drawn on the latter, it appearing that 
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when the bill in controversy matured the accounts between the parties 
were unsettled and in litigation.—Jbid. 

8. The endorsee of negotiable paper given to the payee for a simple con- 
tract debt, by a corporation whose stockholders are by its charter per- 
sonally liable for its debts contracted while they were such stockholders, 
can maintain an action upon the statute in his own name for the debt 
against one who was a stockholder when it was contracted.—Freeland v. 
McCullough, ibid. 414. 

9. The defendant for the accommodation of the plaintiff, made a prom- 
issory note payable to him in one year, without words of negotiability, and 
at the same time took from him an agreement to indemnify him against it ; 
and the maker and payee then left it with a third person to be delivered to C., 
which was done; but there was no evidence upon what account or for 
what consideration it was delivered to C.; held, in an action on the note 
atthe suit of the payee, that the defendant was not responsible for the want 
of proof that C, received it for a valuable consideration—Lee v. Swift, 
ibid. 565. 

10. Where a promissory note endorsed by the payee, for the accommoda- 
tion of the maker, is negotiated by the latter in violation of an agreement 
between them, the holder cannot recover against such endorser unless he 
received the note in good faith, for a valuable consideration and without 
notice of the arrangement.—Small v. Smith, ibid. 583. 

11. Where the holder of a note received it from the maker with no- 
tice that the endorser had become such under some arrangement or condition 
which had not been complied with; held, that he took it subject to such ar- 
rangement; and it appearing that the endorsement was made on condition 
that it should not be used untiia particular act beneficial to the endorser had 
been performed, which had not been done; held further, that the holder 
could not recover against the endorser.—Jbid. 

12. A bank at which a promissory note was made payable, received it 
from the holder for collection, and having an account with the maker, 
which was not however good for the amount, charged it to him and paid 
itto the holder, at the same time placing upon it a cancelling mark, which 
by the practice of the bank only denoted that it was charged. In a suit on 
the note by the bank as endorsee against the maker, held, that it was a sub- 
sisting security in the hands of the plaintiff, and authorized a recovery.— 
The Watervliet Bank v. White, ibid. 608. 

13. So held where the note was made for the accommodation of an en 
dorser upon it, who was cashier of the bank at which it was payable, and 
had promised the maker to provide for it.—Jbid. 

14. Where a note is endorsed in blank by the payee, and is afterwards 
transferred by an endorsement in full, it is still transferrable by delivery, 
and a party to whom it is so transferred may make title by filling up the 
blank endorsement to himself, and striking out the subsequent ones.—Jbid. 

15. An endorsement of a note in full, made to create an agency for its 
collection, may be stricken out by the holder.—Jbid. 

16. An endorsement of a note by the holder in these words, “Pay to E. 
O., cashier, or order,”? made upon the purchase of it by the bank of which 
r Tg cashier, is a legal transfer of the note to the bank.—Per Jewett, 

ibid. 


Banxrupts 1n MassacHUuUsETTS. 


We have been favored, by the clerk of the circuit court of the United 
States for this district, with a statement, exhibiting the number and amount 
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of applications for relief, under the bankrupt law in Massachusetts, from 
which we gather the following interesting particulars :— 


Number of applicants for relief, underthe act, . o ge” ae 
Number proceeded against, in invitum, . ‘ ‘ a % - 440 
Discontinued by leave of court, . ‘ Shy ‘ . 48 
Dismissed, for want of prosecution, P é ° . ° . ae 
Number who received a discharge, ; ‘ 3114 


Aggregate number of creditors given in by applicants, ‘ . 99619 
Aggregate amount of debts, given in by the applicants, . $34,648,396 69 
Aggregate amount of property surrendered by the applicants, 16,834,459 10 
Aggregate cost of the judicial proceedings, had under the law, 98,330 52 


About five millions of debts were secured by mortgages, and other liens 
upon the property of the bankrupts, not including in the aggregate amount 
of property surrendered. 

Of the property surrendered, after deducting liens and securities, there 
was received and distributed the sum of $8 1,085,722 38 in cash, being about 
twenty per cent. on the claims actually proved against the estates of the 
bankrupts. 

We understand that there is no petition now pending in court; the 
whole of this immense amount of business having been nearly brought toa 
conclusion. When it is recollected, that almost the whole of this labor has 
been done in a court with a single judge, it will be acknowledged that here 
is an instance of “judicial despatch” worthy of imitation, and almost with- 
out a parallel. It also shows, beyond all possibility of contradiction, that 
there is no necessary connection between proceedings in equity and those in- 
terminable delays, which are so generally regarded as a part of it. 


PREPPED nnn 


THE PROSPECTS OF THE MONEY MARKET. 


From the London Bankers’ Magazine, February, 1847. 


We do not remember any month, for many years past, so full of impor- 
tant events, relating to banking affairs, as the one which has just concluded. 
Although every prudent man has been expecting, for the last three or four 
months, that money would increase in value, and that a decided change 
must take place in the prospects of the money market, few, we apprehend, 
were prepared for the unexpected activity of the bank directors, in raising 
their rate of interest twice within a fortnight, or for the absolute panic, on a 
small scale, which followed the publication of their notices. The condition 
of the continental markets was also so far unknown, that the announcement 
of the Bank of France having sent to this country to negotiate a loan for 
silver bullion, was as surprising to the regular frequenters of the stock ex- 
change as it was to any provincial banker, who might well feel astonished 
that he had received no intimation of the great events in progress from the 
usual organs of information. In fact, every one appears surprised at the 
effect which has been produced on monetary affairs by the influences that 
have been in operation; and those who predicted unforeseen calamities 
have been as much perplexed at the sudden part-fulfilment of their prophe- 
cies, as those who treated their warnings as unfounded and dismal predic- 
tions unworthy of attention. 

The excitement of the month may be traced to one great fact: the ex- 
changes have decidedly turned against this country ; and there is a steady 
and increasing demand for bullion for exportation, as the cheapest method 
of settling our debts with the Continent and America. 
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It is of great importance to bankers, in order to ascertain the rules by 
which their future operations are to be governed, that they should, as far as 
possible, understand the causes which have given rise to this sudden altera- 
tion in the condition of the exchanges, and be able to appreciate the force 
with which they will act. If the demand for bullion is likely to be of long 
continuance, and heavy, it is clearly the interest, as well as the duty, of 
every one who has a part in the management of the monetary affairs of 
the kingdom, to prepare for the pressure on the money market which must 
inevitably ensue. At the same time, it is equally important that he should 
not mistake the true difficulties of the crisis, and, by injudicious restrictions, 
impede the progress of events to a favorable conclusion, and jeopardise his 
profits, by assisting to bring about that most destructive of all banking ene- 
mies—a panic! 

The change in the character of the money market may be very clearly 
traced to at least three influential causes: the potato failure; the scarcity of 
food on the continent, and our diminished exports, in consequence ; and the 
commencement of the railway calls. On these points we shall offer a few 
remarks, which, even if not important in themselves, may be useful, by 
directing the attention of our readers to matters which might otherwise, 
perhaps, escape their notice. 

The present adverse state of the exchanges is unanimously attributed to 
the failure of the potato crop in Ireland, and the large and extraordinary im- 
ports of corn and provisions from America and the North of Europe received 
into this country. Of course, the demand for our manufactures could not 
keep pace with the sudden and heavy amount of our imports ;—the supply 
of bills upon America was, therefore, soon exhausted, and gold came to be 
the cheapest, and, indeed, the only means for settling our balances. Hence 
the demand for specie at the bank; the decline of its stock of bullion, and 
the rise in its rate of discount. Ali this seems very clear, and easily under- 
stood ; but the questions which it is highly important that bankers and mer- 
chants should receive a satisfactory answer to, are—‘‘ What is likely to be 
the amount of bullion exported before the Exchanges again come to par, or 
incline in our favor? and what are the demands which the stock of bullion 
will have to meet??? On these points the most contrary opinions have been 
expressed. Some parties, whose opinions are generally entitled to conside- 
ration, assure us, that the drain of bullion will be unexampled; that its only 
limit will be the prostration of our trade, and the depression of prices to the 
point at which goods are always desirable for export; and, that, before this 
takes place, the commercial world may expect to have to undergo all the 
distress attendant upon a forced contraction of credit, and diminished bank- 
ing accommodation. In proof of this view of the matter, the most extraor- 
dinary accounts have been published of the loss which the country has sus- 
tained by the failure of the potato crop; and the ministry itself has made an 
official announcement, which would almost justify the most melancholy 
view that could be taken of the probable course of commercial affairs for 
some time to come. 

The following is the statement of Mr. Labouchere, in the House of Commons, of 
the estimated loss by the failure of the potato crop. He says, that by estimating the 
area of the productive land of Ireland at 14,000,000 statute acres, the annual produce, 
under ordinary circumstances, has hitherto been nearly as follows :— 

Potatoes, 1,500,000 acres, at the average value of £10 per statute acre....£ 15,000,000 
Oats, 4,000,000 acres, at the average value of £3 10s. per statute acre.... 14,000,000 
Wheat, flax, and green crops, 2,000,000, at the average value of £7 per 

SALUTE ACTC..cccccccccccccccccccccccccccccssscvecccssscscccseeess 14,000,000 


Pasture and meadow, 6,500,000, at the average value of £1 5s. statute acre 8,125,000 
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Estimated loss of Produce for the year 1847. 


Potato crop, ordinary produce, £15,000,000; loss, say three-fourths......€ 11,250,000 
Oat crop, ordinary produce, 14,000,000 ; loss say one-third......sessse++++ 4,666,000 


Total 10SS.....scecccccocscesccessceccvccecesese£15,916,000 
or say £16,000,000. It isthe mere money value of the produce which is estimated in 
this statement ; but another calculation of the loss of produce, by weight and measure, 
received from Mr. Griffith, an eminent statician, gives the following as the 





Loss of Produce calculated by weight and measure. 
Tons, Tons. 
Potatoes, 1,500,000 acres, produce....++..eceeeesseeee 11,250,000 
Loss three-fourths......seccescseccscccseccesccceccseceessceces sy487 500 
Oats, 4,000,000 of acres, produce 23,000,000, barrels, of 14 stone. 
Loss, one third—8,000,000 barrels: in quarters, 5,227,000. 

"A correspondent of The Times, taking the above for his data, gives the following as 
an estimate of deficiency of grain, and other crops reduced to grain, in the United 
Kingdom, for the year ending September 1, 1847:— 

Quarters. 


1. Ordinary annual deficiency.......ceee-cececceceecsereeeeeceess 2000000 
2. Loss of potatoes in Ireland ,value £12,000, 000, to be supplied by 

grain, (a food of double the cost of potatoes,) value 

£24,000,000, representing, at 50s, per quarter.......+++0+++9,800,000 
Loss of oats in Ireland, stated by Mr. Labouchere to be one- 

third the Crop, OF.ecesescsecesecseccecesee-seseeseseveveeder 7000 
Loss of potatoes in England and Scotland, say one-tenth only 

the loss in Treland..cccs ccccccccccccccccccceccecocccsece 1 000,000 


w 


— 


. Loss of oats in Scotland and England,.....cscesceesceceescecees 1,000,000 
3. Loss of barley in the United Kingdom. ....--.secseceseseveeeeses 1,000,000 
. Extra seed for the increased cultivation of grain........+.eeee0e+ 300,000 
Extra consumption of railway laborers,..ccesscccsececcceseeees 300,000 


ac 
o 


“ns 


20,627,000 
Deduct economies made by starvation and non-feeding of pigs., ....4,627,000 


Total deficiency... .cecrccccecceecscescccersecccesses 16,000,000 
Money value of the deficiency, at £3 per quarter, £48,000,000. 





THE POSITION OF THE BANK OF FRANCE. 
From the London Bankers’ Magazine, February, 1847. 


When noticing, last month, the explanation which had reeently been 
published of the circumstances under which the Bank of England obtained 
a supply of bullion from France, in 1829, we did not expect so soon to have 
to record in our pages a similar oceurrence for the accommodation of the 
Bank of France. In consequence, however, of the continued drain on that 
bank for specie, it has been obliged to make arrangements with Messrs. 
Baring, Brothers, of London, who have procured for its immediate use a 
sum of £500,000 in silver, to be repaid hereafter, in the mode least calcu- 
lated to disturb the par of exchange. We are very glad that the monetary 
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interest here has been enabled to return the favor conferred by the French 
capitalists on us in 1829, and shall be glad if the transaction leads to other 
measures for regulating the exchanges between this country and the con- 
tinent when they become temporarily disturbed—an arrangement which, if 
practicable, would be beneficial to all parties concerned. ; 

In consequence of the continued drain on the Bank of France, she has 
been obliged to resort to measures of the most stringent character for check- 
ing the demand for specie, by limiting her discounts, and raising her rate of 
interest from four to five per cent. This event has caused a great sensation, 
not having been adopted before for a very lengthened period; but it seems 
to have been attended with the desired effect, as the bullion, at the time we 
write, appeared to be returning again to the bank’s coffers, or at least the 
drain was checked. 

We hoped to have been able to present our readers this month with an 
examination of the causes which have led to this extraordinary state of af- 
fairs, drawn up by a gentleman fully conversant with the subject. In order 
to render it more complete, however, we defer it until our next publication ; 
and, in the meantime, present the following statement of the affairs of the 
bank at the date of its last report, with a comparison of its condition at the 
same period of last year. 

The following remarks on the policy of the bank, by the editor of the 
Economist, will be found interesting, and may usefully precede the accounts 
to which we refer. He says :— 

“What has the Bank of France done, and what does it propose to do? 
The Bank of France has a special pride in maintaining its rate of discounts 
without change; of charging four per cent. whether money is really worth 
two or six per cent. It would be as reasonable if a retail grocer were to 
pursue the rule of selling sugar at a fixed price, for twenty-five years, with- 
out change, say of nine francs the lb., whether it was worth seven francs or 
eleven franes ; the only effect would be, that at one time his stock would be 
drained as fast as he could bring it in, and, at another time, he would be left 
without customers. But the Bank of France has one favorite mode by 
which it has hitherto attempted to keep away an inconvenient number of 
customers, at a time when its fixed rate of discount was below the market 
value of money. This plan has been by reducing the echeance, or the period 
which bills have to run, which it will discount. Thus, if it has been accus- 
tomed to take hills of ninety days, a sudden order being issued, that no*bills 
having more than sizty days to run will be discounted by the bank, will 
unguestionably have the effect of greatly reducing the demand for discounts, 
by diminishing the amount of paper which can be carried tothe bank. But 
avery little consideration will show how injurious, and even how futile, 
such acheck must prove. The bank takes bills at sixty days at four per 
cent., but suddenly refuses bills of a longer date, though equally good, abe 
gether. The unfortunate holder of the latter class of bills, thus excluded 
from the bank, must seek discounts in private channels, at any rate at which 
he can obtain them. The consequence is, a pressure among the commer- 
cial classes of the most severe kind. It has often become not a question of 
the rate to be paid, but of the possibility of obtaining discounts at all. How 
does this act upon the bank? It continues to give money to certain parties 
at four per cent.; others who hold bills equally good, but out of date for the 
bank, are giving rates of five, six, seven, and eight per cent. out of the 
bank. The holders of short bills discount more than they would otherwise 
have done, in order to obtain the high profit of re-discounting longer dated 
bills; those who have deposits in the bank withdraw them, in order to ob- 
tain the enormous profits arising from private discounts; and lastly, bills 
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are drawn by parties in Paris, or from their correspondents in London and 
Brussels, of the necessary date, instead of the usual date, in order to evade 
the bank regulation. In every way the bank is defeated. The pressure on 
the public is greater; the drain upon the bank funds is greater; and the 
regulation is easily evaded ; while the Bank of France obtains no share of 
the advantages which a higher value of money offers. 

Without some such stringent measures by the Bank of France—without 
a diminution of its securities by sale or otherwise—and without a very de- 
cided rise in the rate of its discount, the loan of £800,000, obtained from 
hence, will have no perceptible effect whatever in restoring it to a condition 
of safety. In less than a month hence, if it take no other steps, its condition 
will be worse than ever.” 

The following is the quarterly account of the Bank of France for the three 
months ending the 26th December last; with a comparison of its present 
position with that of the same period in December, 1845, in regard to the 
principal items. 

On the debit side of the account :— Dec., 1845. Dec., 1846. 

Francs. Francs, 
Bank notes outstanding.......ccsescsccccescccececeses s 209,498,980 259 459,801 
TYERSUTY ACCOUNE...ccccoccccccececcccccccccocccecescs 81,049,730 48,296,647 
Private accounts CUTTENt.....ceeccecccessesveceeessssee 118,470,005 61 565,281 
Pieces of 1f. 50c. and T5C....eccscscccccsccccesceseeces 13,300,000 
483,118,724 369,321,729 
On the credit side of the account :— Dec., 1845. Dec., 1846. 
Frances. Francs, 
| ELEC 712,734,792 
Commercial! bills discounted, including those on Paris dis- 
counted by branch banks.....scccesceresececeeseee reds 141,471 223,159,287 
Advanced on deposits of bullion.......e20+.seeeeeeeee+ 6,013,100 6,741,100 
Advanced on public securitieS...ecesseesesescceeseeeces 16,888,691 14,553,010 
Private accounts Current, .....ccccccerccccerccccssceces 46,387,042 50,021,564 
Capital of the branch banks....++..++++ssseeseseeeesees 22,000,000 28,000,000 


ETT 395,209,753 


From this statement it appears, that while the amount of bank notes in 
circulation have only diminished about 10,000,000f., the stock of bullion has 
been decreased by about 114,000,000f. And this great disparity between 
the amount of notes and stock of bullion, has principally taken place during 
the last quarter: for, according to the return of the three months ending 
September 25th, 1846, the amount of bank notes in circulation was 258,- 
296,059f., being only about 1,150,000f. less than at present; while the 
stock of bullion was then 174,565,906f., or upwards of 101,000,000f. more 
than it is now. 

This is a very different position from what has ever been previously ex- 
hibited by the Bank of France. In the quarter ending March, 1845, the 
amount of nofés in circulation was about 256,000,U00f., against a stock of 
specie of about 266,000,000f.; and in the quarter ending June, 1845, the 
amount of specie then held still slightly exceeded the notes in circulation. 

The balance in the hands of the bank, belonging to the government, has 
also experienced a remarkable decrease. At present it amounts to only 
48,000,000f., against about 82,000,000f. in December, 1845; and this latter 
amount, it may be observed, is very small when compared with many of 
the preceding returns. 
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The balances due on private accounts current have also considerably de- 
creased, being about 61,000,000f., against 118,000,000f., or very little more 
than half what they were in December, 1845. 

The remaining items require no particular remark ; but, taking the whole 
of the above comparative statement, it shows a decline in the position of the 
Bank of France, equally remarkable for its extent and the rapidity with 
which it has been effected. 

The Commerce, Paris newspaper, has the following remarks on the above 
accounts :— 

The public were especially impatient to ascertain the official amount of 
the reserve in bullion. It is 71,040,259f. 29c. It is through a mistake, no 
doubt, that the bank adds thereto the amount of the effects which remained 
to be paid in on the day of the 26th, amounting to 1,694,533f. 2Ic., only a 
part (and that certainly the most insignificant) being about to enter in the 
shape of notes. It is pretended, that since the 16th, that reserve has still 
further diminished, and this, we believe, is the cause of M. Hottinguer’s 
journey to London, for the purpose of negotiating a loan for the transmis- 
sion of bullion to Paris. Last year, at the same period, the reserve in specie 
in the coffers of the Bank of France amounted to 187,334,863f. 63c.; thus 
showing a reduction of more than 116,000,000f. 

On examining the state of the bank, we see that this diminution does not 
arise from the facilities which it has afforded to commerce ; for its loans or 
discounts, its advances on public securities and on bullion, only form, taken 
altogether, a sum of 244,000,000f., whereas these items amounted, in 1845, 
to 252,000,000f. Neither can the reduction of its specie be attributed to the 
decrease of its circulation, for that circulation is only 10,000,000f. less than 
that of the preceding year, and it is nearly balanced by the decrease of the 
loans to commerce. It follows, from the balance-sheet of the bank, that 
three causes have contributed to the withdrawal of specie :—Ist. The dimi- 
nution of the credits of the accounts current, which, from 118,470,005f. 
(which they were on the 26th of December, 1845,) have fallen to 61,565,- 
271f. in 1846. 2nd. The diminution of the credit of the treasury account, 
which is found reduced to 48,296,647f., on the 26th December, 1846; 
whereas it was still 95,149,737f. on the 26th of December, 1845; and, lastly, 
the constitution of the capitals of the new comptoirs, and the advances which 
it has been necessary to make to them. ‘I'he purchases of grain abroad, and 
even at home, explain the withdrawal of the funds of the accounts current. 

But this withdrawal would present no source of uneasiness as regards the 
reserve, had not the treasury been obliged to withdraw a great part of the 
funds which it had placed at the disposal of the bank. It was, no doubt, 
very convenient for this establishment to dispose of a sum of more than 
100,000,000f. for which it paid no interest, whilst more than 50,000,000f. of 
is capital, of 67,900,000f. were invested in rentes. 

But this state of things cannot last for ever, and the present crisis shows, 
at length, what a dangerous course has been adopted. Let the treasury take 
back the 48,000,000f. that the bank still owes it, and the latter will see its 
Specie reduced to less than 23,000,000f. This is only a tenth part of the 
value of the notes in circulation. : 


Notr.—The preceding article from the London Bankers’ Magazine will afford a 
competent explanation of the recent friendly operations between the two great national 
banks at Paris and London. The circumstances attending the loan of the Paris bank 
to that of London, in 1839, will be found in our March number, page 533, and both in- 
stances demonstrate that a good feeling exists towards each other, and that they both 
feel the necessity of a liberal disposition on the part of monied institutions to each 


other.— Editor Bankers’ Magazine. 
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POPULATION OF THE WORLD. 


The population of the world may now, according to the best and latest 
authorities, Balbi, Hanneman, the Almanac de Gotha, &c. be stated in 
round numbers at 1050 millions. Of these, Europe is supposed to contain 
207 millions; Asia, 565 millions; Africa 115 millions; America, 75 mil- 
lions ; and Australasia, 25 millions. The population of England in a. p. 1377 
was 2,092,978 souls. In a little more than a hundred years, 1483, it had in- 
creased to 4,689,000. The following tables of the population of the United 
Kingdom are from official returns :— 


Population of England and Wales decennially for one hundred years. 


Year 1700 Population 4,575,000 | Year 1750 Population 6,467,000 
1710 ditto 5,240,000 1760 ditto 6,736,000 
1720 ditto 5,565,000 1770 ditto 7,428,000 
1730 ditto 5,796,000 1780 ditto 7,953,000 
1740 ditto 6,064,000 | 1790 ditto 8,675,000 


Population of Great Britain at decennial periods to the present time. 
Division. 1801. 1811. 1821, 1831. 1841, 
England 8,331,434 9,551,888 11,261,437 13,089,338 14,995,138 
Wales.....+.0.+06 541,546 611,788 717.438 805,236 916,619 
Scotland.......... 1,599,068 1,805,688 2,093,456 2,365,807 2,620,184 
Army, Navy, &c., 470,598 640,500 319,300 277,017 312,493 
Total........10,942,646 12,609,864 14,391,631 16,537,308 —18,844,434 
Population of Ireland, Roman Catholic and Protestant, in the year 1731. 
Provinces, Roman Catholics. Protestants, Totals. 
Connaught......... err 8 21,604 243,384 
Leinster om 447,916 203,087 651,003 


Mumste?...cccccccccocce «482,044 115,130 597,174 
Ulster... ccccccecsoce e+ ..158,028 360 632 518,660 


1,309,768 700,453 2,010,222 

Population, Catholic and Protestant, in 1831, one hundred years after. 
Connaught occce 3 193,870 1,183,590 
Leinster........+++ oeeeee 1,684,484 510,855 2,195,339 


Munster 1,965,870 249,457 2,215,327 
Ulster. ..seesesees gees 837,724 1,352,954 2,190,678 


Total.....+se000+5,477,798 2,307,136 7,784,934 
In 1841, the total population of the United Kingdom was 27,019,672 of 
which 18,844,434 were in Great Britain, including the islands of the British 
seas, and 8,175,238 were in Ireland. 


Population returns of the City of London at five decennial periods. 
Districts. 1801. 1811. 1821. 1831. 1841. 


Within the Walls 75,171 55,484 56,174 57,695 54,626 
Without the Walls 81,688 65,425 69,260 67,878 70,382 
Southwark 67,448 72,119 85,905 91,501 98,098 
Westminster 158,210 162,085 182,085 202,080 222,721 
Within the Bills 364,526 498,719 616,828 761,343 907,160 
Adjacent 117,802 155,714 215,642 293,567 520,689 


Total 864,845 1,009,546 1,225,894 1,474,069 1,873,676 
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Population of the principal towns in Great Britain at decennial periods. 


Towns. 1801. 1811. 1821. 1831. 184]. 


Manchester, &C...eeeeeeseseeee94,876 115,874 161,635 237,832 242,583 
Glasgow, KCorecceeceeesesesseeet3009 100,749 147,043 202,426 274,533 
Liverpo0l....sccccccsecsscceessesIIsize 100,240 131,801 189,244 286,487 
Edinburgh.....ces.seeeeeeeeee++82,560 102,987 138,235 162,403 —-168, 182 
Birmingham. ...+..e+eeeeeeeeee 13,010 85,753 =: 106,721 142,251 182,922 
Leeds and Liberties.......eees.. 83,697 123,393 152,054 
Halifax Parish...... . 112,628 109,899 130,743 
 eeerrer 76,433 87,779 + +—«:103, 886 ~=——-:122,296 
Sheffield ° 91,692 111,091 
Plymouth... ..0+ssesseeseeeseeee 43,194 56,060 61,212 75,534 80,059 
Portsmouth...... ecccee oe c00eee 43,461 52,769 56,620 63,026 63,032 
Norwich.eecove-seee cccccccccece + 36,832 37,256 50,288 61,116 62,344 
Aberdeen.... 27,608 35,370 44,796 58,019 63,288 
Newcastle...ceesseceeee oe eeeee 530,963 36,369 46,948 57,937 49,860 
Paisley....ccccccccevcscccvccccs 31,179 36,722 47,003 57,466 60,487 
Nottingham,.....+.ssceeeeeseses 28,861 34,253 40,415 50,680 53,091 
Hall. .cccccccccccccscccccvcccce 34,964 32,467 41,874 49,461 41,629 
Dundee..... ecccccccces 2 00cccec ete 29,616 30,575 45 ,355 62,794 
Brighton, .....+++. ececcee secccee 1,339 12,012 24,429 40,634 46,661 
32,214 36,811 38,063 38,304 
26,422 29,527 34,461 38,321 
PrestOn..cecessees se eveceeseeces } 17,065 24,575 33,112 50,131 
Cambridge......++ 13,802 14,142 20,917 24,453 
Oxford...ccccccccccccccccrcccceelds124 15,337 16,364 20,432 23,834 


Present population of the chief Kingdoms and Cities of the World. 


Kinepoms. 


Chinese empire (Balbi).... 180,000,000 MOroccd ...+.sereeeeeeeees 5,200,000 
Russia...seeeeeese eeeesees 58,500,000 Holland....se.secesseeeee - 5,100,000 
Russian empire 7 Dutch monarchy (total)... 14,750,000 
Framce...ecceescccescscens f Bavarid,.secc-seseeseesees 4,600,000 

Sweden and Norway....... 4,550,000 

Belgium..... oc eccccescccce 4,500,000 
British empire....... 5 Poland...scececoses reeeeee 4,250,000 
Japan... soccccccces 27,000,000 Portugal 3,950,000 
Spain..ccccccevccsevevecs - 17,500,000 Republic of Columbia...... 3,350,000 
Spanish empire (total)..... 19,500,000 = Ecclesiastical.......+..++. 2,970,000 
Prussian monarchy......... 16,550,000 British America........... 2,950,000 
United States of America*, 14,600,000 Switzerland,.......+..+.+. 2,450,000 
Turkey..ssccceseeseeseees 12,000,000 Denmark......sseeeess-eee 2,400,000 
Ottoman empire (tofal).... 24,500,000 Hanover.... 1,780,000 
Persia.....ssesseeeeeeeeess 11,800,000 Wirtemberg........+++-++- 1,680,000 
MeXiCO...cccccccccccccees 9,500,000 SaxONy...see-seveesseeeees 1,650,000 
Kingdom of the two Sicilies 8,750,000  Tuscany.....seececeeeeees 1,550,000 
Brazil......++++ coscseeeces 6,250,000 Badetseseseseesescoveeeses 1,400,000 
Sardinia,....ssecssssseeeee 5,800,000 


* Census, 1830. 
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Citres. 


London (Parl. Ret.)..++..  1.776,556 ROME, .ccccccesesececeesees 224,000 
Jeddo (reputed)....+....+- 1,680,000 Rio Janeiro,,....+0.- 200,000 
Pekin (reputed)...++e.++++ 1,600,000 Milan. ..cccccccccccccecscccs 198,000 
Paris...ccccccccccceseccese 1,000,000 Is oc acaneaccacesces 188,000 
Nankin,..0..ccccscccesesees 850,000 Philadelphia.......sseeeeee0 186,000 
Constantinople,.....+++...++ 800,000 Hamburgh....esecerseccesee 172,000 
NR eh i cassedvesice SD LYONS..cccecccesecsecccsuse 168,000 
Madras. ..cccccecccessecccee 430,000 PaleTM0,..esseccceeeseeeses 147,000 
Naples..... secssccccesse-+ 410,000 Marseilles..cccsccccceseeee 146,000 
St. Petersburgh............. 405,000 Copenhagen ..... 145,000 
VieMMA. .cococccccccecsccces 390000  TUTiN..cccccccccccccscccccee 143,000 
MOSCOW, ...+ccceceesereees 300,000 Seville.....scccccesesccesees 142,000 
Grand Cairo........eeeeeee2 330,000 Warsaw...cuscccescecsoses 141,000 
LisbOM..cccccccccccecscccece 298,000 TUNIS. ..ccccseccscceeseeees 138,000 
Aleppo. scecccessccesceesess 280,000 FB. ccc cccececcsvescese BD 
Berlin. ..c.ccccsssecsccccses 280,000 Smyrna.....sccccsccccccces 132,000 
Alsterdam,,....+seseeeee++ 274,000 Brussels.sscccc.ccesccssesse 130,000 
Madrid....cccccccccccccccee 210,000 Florence. ..ececcessseseesees 122,000 
Bordeaux......sssseeeeesee+ 247,000 Stockholm....seseseseeesees 121,000 
Bagdad....csccccsccesccess 245,000 Mumich,...ecccereccesesese 118,000 
New York*,....cesseceeees. 244,000 Dresden...cececee.cceceeees 114,000 
WieRlee.ciccccecccccdccesee MS SSO Frankfort....secseeeseesees 110,000 


wee sy eee 


WAR. 


Their Causes, Cost and Consequences, by Rev. W. J. Fox, of England. 


That little word, war, has a fearful extent and complexity of meaning. 
It includes deeds the most exalted and the most degrading,—aggressions 
the most atrocious, and defence the most devoted,—cupidity and conquest, 
and resistance to the death by those who consecrate the freedom and safety 
of their country above all other considerations. Unlike other general 
terms, which only include like things in their comprehension, war includes 
things most unlike. Did the imagination realize its meaning, it would not 
fall so lightly from the lips as it often does; it would not be spoken of so 
carelessly in senates or in public meetings; nor be treated by the press as a 
thing that can be contemplated without solemnity of feeling and a sense of 
the deepest responsibility. It includes the organization of large bodies of 
men for the express purpose of the destruction of human life; the fierce 
and hot-blooded conflict of the battle-field, the horrors of the siege and of 
the storm, the most complete mechanism of human beings, and the most 
stirring exercise of human intelligence. The prostituted name of religion 
is even blended with it ; and all this systematized desolation and destruction 
are carried on by the command of a state, and for the purposes of a state! 
A state, which is itself a contrivance for keeping the peace amongst indi- 
viduals, for repressing their hostile passions and their grasping desires; 
which is a contrivance for bringing together the various powers of a multi- 
tude in order to establish regularity and harmony; a state, which should be 
in itself an agency of the most opposite description to that which is called 
forth by war, and not only make its authorities the means of compelling 
order amongst its own members, but give that state its place in the great 


* In 1845, 371,000 
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family of nations, as a promoter there of right and justice, of common in- 
terests, and of common prosperity. And yet the perversion of individual 
powers in the arts and actions of war, is sanctioned and called for by these 
combinations of human beings into one great body politic, which ought to 
be the highest security against war, and a defence of peace, both within its 
own borders, and amongst all nations to which it bears any recognized 
relation. Most of you, I dare say, have seen the fable of Dr. Franklin’s, 
in which he describes a young angel as solicitous to know something of 
worlds, and, taking an elder angel for his tutor and guide, traversing the 
regions of space with him and asking to see this earth of ours, and coming 
towards it just when battle was raging, when sbips, instead of conveying 
the products of distant climates to interchange with those of other nations, 
were engaged in sending forth their thunders of destruction, until the sea 
was stained with gore. The young angel turns round in amazement, and 
says to his guide, ‘I asked to be shown earth, and you have brought me 
to the sight of hell.’? 

It is impossible for the mind to grasp at once any considerable portion 
of the meaning of that awful word, war. The battle-field is a tremendous 
seene! its noise and uproar, its fierce struggles, its sweeping charges, its 
artillery, clearing away ranks of men as if they were only so much sense- 
less matter or mere stubble; its multitudes of the dead, and, what is yet 
more excruciating to contemplate, its multitudes of the wounded and dying; 
the fearful scenes that present themselves on the night after the battle ; so 
many with their blood stiffening around them, and with their parching 
throats, begging to be relieved from their miseries by some friendly blow. 
But battles are comparatively little of the suffering, the miseries, and the 
crimes of war. In the course of a campaign, in those marchings and coun- 
ter-marchings, retreats and advances, how many there are that fall unno- 
ticed, worn out by sheer fatigue, the human machine; being unable to bear 
the work to which it is set; and no historian chronicling their fall, no false 
glare even of glory around them, no fame there to say who bleeds; but 
dropping down, their loss only felt when the commander or minister make 
up their yearly accounts, and see how many men they have spent and 
wasted. It is not merely these, but the peaceful and unoffending who suf- 
fer, when towns are stormed and sacked, when riot and madness are let 
loose, with no check or control, and atrocities the most fearful to name or 
to realize in thought, are perpetrated with impunity. And in retreats, of 
which those of Charles the XII., and of Napoleon from Russia, are 
amongst the most memorable; these, though not paralleled by others, Yet 
indicate to us something of the intense amount of suffering which there 
must be in such movements. And then, the mourning families in all the 
countries that send forth their warriors to the conflict; nations burdened 
with taxation and debt, until they are crippled for generations and ages, 
and unable to put forth those energies which should be the means of pros- 
perity and enjoyment for their myriads; these all accumulated into one 
tremendous amount, these are what war signifies, and what make it, in its 
large agglomeration of crime, a thing that every one who has the well- 
being of his fellow-creatures at heart should devoutly pray may be stopped 
forever ; stopped between nations, as it is now happily stopped between the 
great men of a country, the individuals who used once to torment the land 
with their intestine commotions; stopped between all nations, and its 
place supplied by some purer, simpler, more rational mode of settling dis- 
putations, indicating a possession of something like that degree of forbear- 
ance, of common interest, and of right feeling, which is manifested among 
individuals. This should be the object of earnest desire, of incessant ex- 
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ertion ; it should be the object of an ennobling aspiration, marking the 
friends of peace, whose opinions and whose language tend to check the 
fury of those who would involve a country in this mass of calamity, to re- 
strain their antagonism, and to teach them better, and brighter, and kind- 
lier notions, 

It is difficult to estimate the injury inflicted by war in those periods of 
our history. The cost, happily, fell upon those who lived about the time; 
it was not transmitted to posterity, according to the clever contrivance de- 
vised afterwards in a more enlightened and civilized age. They spent 
their own money, and not their great grandchildren’s! They did as they 
liked with their own labor and its results; they did not mortgage the labor 
of succeeding generations. Would that all wars could have been so con- 
fined in their pressure. But with the revolution of 1688 a new era began 
in this matter; and I have here a tabular summary of the wars from that 
time to this. It is from a very useful little book, called “‘Spackman’s Sta- 
tistical Tables,”? which was intended, it seems, to serve the cause of mo- 
nopoly ; but when it appeared, Mr. Cobden recommended no man to go 
about without a copy of it in his pocket. Well, we have here a brief tab- 
ular account of the wars since 1688. The first which he calls “the war of 
the revolution,” was against the French; it commenced in 1658, lasted 
nine years, and cost, in taxes raised at the time, sixteen millions; and in 
loans, by which posterity was saddled, twenty millions. It is to that war 
of William’s, that we owe the origin of our funding system. He carried 
taxation as far as it was then thought possible to go,—a mere trifle to what 
the country has learnt to bear in later times. And all this was not for En- 
glish purposes. The great deliverer, who had come over here, as he said, 
‘for our goods,” expended those goods upon his attempt to humble the 
pride of Louis the Fourteenth, and to exercise as wide an influence as he 
could upon the settlement and the government of Europe. He had no En- 
glish interest in his mind, no English feeling in his heart; he wanted the 
kingdom, not so much for the sake of its crown, as for the sake of the 
power he thus gained to carry on his own favorite purposes. And the 
country indulged him; and so he of ‘‘the immortal memory,” went on for 
nine years, wasting our resources, and wearing out those of other nations. 
And if he trimmed the balance of power to his own mind for a time, it 
was but a very short time; for soon after peace was made, a war had to be 
recommenced for the very same purpose, and in the very same spirit. That 
nine years’ war of his, whilst it cost us sixteen millions of money, and 
twenty millions of debt, according to the staticians of the time, cost Europe 
the lives of 800,000 soldiers, and in money, 480 millions of pounds sterling. 
Such was the first great war after our civil revolution. The next was 
“the war of the Spanish succession,””—a war which grew out of the first, 
in which Queen Anne was pursuing her predecessor’s policy, which was 
very much to cover with glory the Duke of Marlborough, as the first had 
been to glorify King William, and in which he did manage to cover him- 
self with glory and with something else too ; for there were charges of pec- 
ulation against him to the amount of nearly half a million, in the shape of 
a per centage on soldier’s pay and military stores, which he had contrived 
to pocket, and never very clearly accounted for. But men who can wia 
battles are ne todo many things that would not be so readily ex- 
cused in other men; and they are privileged also, sometimes, to interfere in 
the government of a country, and to assume an influence, and to show an 
insolence that would not be endured in any mere civilian, but which shows 
that people who do not belong to military life should endeavor to make those 
who have gained their glories and fortunes there, a little more acquainted 
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with what is civil in all the walks of life. This second war lasted eleven 
years, ending in 1713; it cost thirty millions in taxes raised, and thir- 
ty-two and a half millions raised by loan, and added to the twenty 
millions of debt left by “immortal memory.”” Then came “the Spanish 
war, and the war of the Austrian succession,’’? commenced in 1739, lasting 
nine years, carried on under our first two Georges, saddling the country 
with the payment of twenty-five millions, and an addition to the debt of 
twenty-nine millions. This was followed by “the seven years’ war,’ 
which commenced in a cause about as remote and trumpery as that which 
some people are foolish enough to refer to now as an occasion for war. It 
was a squabble between the English and the French about the banks of the 
Ohio, where neither of them had so much business as the native Indians. 
The quarrel soon spread into Europe ; the strife about a narrow bit of land 
became, by a strange transformation in Europe, a fight about religion ; and 
we, who have always had a remarkable taste and propriety as to religious 
kings, paid about 600,0001. a year in subsidy to that notorious infidel and 
assailer of Christianity, frederick of Prussia, that he might become the bul- 
wark of the orthodox faith and of the Protestant religion. This seven years’ 
war cost fifty-two millions of taxes, and sixty millions in the addition which 
itmade to thedebt. Then followed the American war, the results of which 
are too celebrated to need any comment, it was waged in order to enforce 
atea tax, and ended in the separation of a vast extent of country from the 
British empire ; and instead of a supply to our revenue from this tea tax, it 
left us burdened with the immediate payment of thirty-two millions, and 
an addition to our debt of 104 millions, After this was the first French war, 
from 1793 to 1802, during which the enormous sum of 263; millions was 
raised by taxation, and 2003 millions added to the debt. In the second 
French war against Napoleon, from 1803 to 1815, taxes were levied to the 
amount of 7703 millions, and an increase was made to the debt of 3884 
millions. So that altogether, from 1658 to 1815, we have had sixty-five 
years of war, we have paid for these warlike purposes, 1189 millions, and 
have left the country with a burden upon it of nearly 800 millions more. 

Such are the fruits of war in nations; they spend enough in this way to 
buy the fee-simple of a whole country. Fight for the banks of the Ohio, or 
fight now for Oregon! why, probably the whole extent of land that would 
be at stake in the conflict would be a mere trifle compared with what both 
parties would waste in that struggle. We might even buy Oregon with a 
tithé of the treasure that would be thus lavished. We talk of people not 
having churches enough: why, achurch might have been built at the 
end of every street, schools might have been made more numerous than 
the churches, and the whole population of the country might have been 
lodged in marble palaces for less than this amount, which is worse than 
thrown into the ocean, having caused a deluge of human blood. 

The army is a great lottery, in which tickets are bought; and the price 
of the tickets is beyond the means of those who used to buy their eighths 
and sixteenths in lotteries of another kind upon Cornhill. The cost of the 
commission of a lieutenant-colonel in the cavalry is 6176l.; it is only 
those of very considerable means who can put in for such a share as that. 
A major’s commission costs 4,575l.; a captain’s, 3,225l.; and a cornet’s, 
8401. In the infantry, a lieutenant-colonel’s commission is 4,5001.; a ma- 
jor’s, 3,2001., and so on in proportion. In the horse guards, they are 25 
per cent. higher; not because they are more frequently on active duty in 
war time, but because they have a better position in the great military lot- 
tery ; and in the foot guards, these commissions are double. This shows 
the principle on which the thing is constructed; a commission is worth 
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most where there is the least likelihood of being subjected to the more 
painful and severe privations of military life; but all forbidding any except 
the wealthy, those of wealthy families, to enter on that profession, unless 
it be in the very lowest gradation ; while to them it holds forth the pros- 
pect of an empioyment which, even in times of peace, no doubt, answers 
very well, even at these high rates of purchase. 

And I say now that, for this warlike England, as she too often has been, 
there should be an ideal England in the mind of every one of her children; 
the idea of a land not prone to aggression, not given to interfere in the 
concern of European nations or of American states; of a land able and de- 
termined to defend itself, by the strong arms of its sons, and by their inge- 
nious devices in the application of science to the defensive arts ; and secure 
in its defence because it gives no just cause of provocation to any other 
people on the face of the earth. An idealized England should be, not only 
secure and peaceful, but active and prosperous,—the abode of freedom, 
with political rights distributed freely throughout the whole body of the 
community,—and with intelligence and energy called into action, mind 
excited and informed, by a system of universal instruction,—not the train- 
ing of sects and parties, not the teaching by one class of other classes, in 
order to accommodate them the more to its own purposes,—but education 
directed solely to the formation of character and the elevation of soul. Eng- 
land, rich in all these, and dependent—much as has been said against it, I 
will add dependent—on other nations, for whatever those other nations 
can produce that we grow not, but which here can be rendered service- 
able for our work, our support, or our pleasure,—they, in their turn, 
dependent upon us, for the dependence of commerce and of a free in- 
terchange of commodities is always a mutual one,—it is a mutual de- 
pendence and a mutual interest ;—England, linked thus in peaceful bonds 
with all the world, and helping to link all the world together,—main- 
taining her position as a country where the truest glory has been realised, 
not by her warriors, but by patriots, poets, and philosophers ;—England, 
leading on in the peaceful struggle, with no rivalry but emulation, emu- 
lation itself subsiding into the appreciation of good, and thus hastening 
whatever those of glowing imaginations have conceived of a Utopia upon 
earth ; England would thus guide other countries in a career of progress, 
and by the development of human character and the advance of human 
interest, exalt humanity itself, showing it more great and lovely than ever 
it has appeared in past ages, and generating the best and purest of earthly 
principles, the spirit of universal brotherhood amongst mankind. 


STATE FINANCES. 
NEW YORK. 
From the Comptroller’s Report, 1847. 


The system of borrowing money for the prosecution of public works, is 
the most expensive mode which could be devised. Besides the consuming 
power of interest, the ease with which millions are acquired by one genera- 
tion to be paid by another, leads to carelessness and extravagance in expen- 
ditures. Our experience is full of instruction on this point. In 1838, a new 
yo ne was given to internal improvements, and a plan of borrowing four 
millions a year was commenced, and in less than two years, canal contracts 
were made to the amount of twelve millions of dollars. The work was 
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pressed on with such extravagant haste, that the commissioners of the canal 
fund, in their annual report, inform the legislature, that “from the 10th of 
February, 1839, to the Ist January, 1841, a period of less than two years, 
there has been expended on the Erie enlargement, and on the Genesee val- 
ley and Black river canals, MORE THAN NINE MILLIONS OF DOLLARS; @ sum 
greater, it is believed, than was ever expended, during peace, by any govern- 
ment on works of internal improvement.”? 

In view of the extravagance which has prevailed under the preg | 
system, and the thirty-two millions of interest paid and to be paid from 181 
to 1869, a period of fifty-two years, there is great reason for thankfulness, 
that the important provisions which secure the application of the canal reve- 
nues to the discharge of the existing debt, and provide ample indemnity 

inst the borrowing system for the future, have been safely and surely 
anchored in the fundamental law of the commonwealth. Every well-wisher 
to the purity and permanency of our free institutions, will cling to the finan- 
cial amendments in the constitution, as a safeguard against profligate ex- 
penditures, and a sure protection against social bankruptcy, and the infamy 
of repudiation. 

The restrictions in the constitution against borrowing, can work no detri- 
ment to the substantial interests of the state. If the legislature is not per- 
mitted to make loans without the consent of those who have them to pay, 
the representative is still vested with the power of taxation, over the property 
of the constituent. If the interests of the state require an expenditure of 
money beyond its revenues, the legislature can draw by taxation upon six 
hundred millions of real and personal estate. It is not apprehended that 
any necessity will arise for increasing taxes ; but if money should be required, 
the tax-payers have much less to apprehend from this mode of raising mo- 
ney for state purposes, than from the borrowing system which has prevailed 
for the last twenty years. 

The following statement shows the character, condition and progress of 
the state debt, for the last ten years. The first column shows the amount 
of state stock issued and loaned to railroad and canal corporations. The 
second column the sum borrowed for the ordinary support of the govern- 
ment, including the stock issued to John Jacob Astor. The third column 
shows the amount of unredeemed stock issued on account of the several 
canals. And the fourth, the total of the whole debt. The debts are given 
as they appear in the annual reports on the 30th of September of each year. 


3. . F 3. 4. 
Year. Contingent debt. Gen. Fund debt. Canal debt. Agg. State debt. 
$810,000 $978,032 $6,166,082 $7,954,114 
1,497,700 1,148,032 9,308,120 11,953,852 
1,847,700 1,392,217 10,785,820 14,025,738 
2,845,700 1,412,961 14,126,647 18,385,308 
4,235,700 7 16,306,374 21,960,952 


19,574,392 26,854,197 
20,392,324 27,535,739 
20,713,905 28,068,413 
1,713,000 ‘ 19,690,020 27 ,288,560 
1,713,000 992,840 17,028,240 24,734,080 


In 1825, and again in 1833, legislative pledges were given that the sur- 
plus canal revenues should be applied to the payment of the debts con- 
tracted for the construction of tfe lateral canals before named, when those 
debts became due. An effort to divert to other objects a portion of the rev- 
enues thus pledged, was frustrated by an executive veto, and the honor 
and faith of the State were preserved. 


1,720,000 
1,720,000 
1,720,000 
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BANK TRIAL. 


State or Maryranp vs. Ricuarp J. Turner. 


This important case came on for trial before the City Court of Baltimore on Tuesday 
the 9th March, 1847, and was continued onthe 10th, 15th and 16th, and on the last day 
given to the jury—and on the 18th the jury brought in a verdict of not guilty. 

Our readers will find this case alluded to in our December No. p. 335. The prisoner 
was tried upon an indictment with the following counts: 

First. With the felonious and fraudulent embezzlement of a check for $800, the 
property of his employers, the President and Directors of the Mechanics’ Bank of Bal- 
timore, he being a clerk. 

Second. With the same offence, slightly varied in the terms. 

Third. With having feloniously stolen the check ; and 

Fourth. With having feloniously stolen a piece of paper, nominally valued at ¢10, 

The prisoner had pleaded “not guilty” to the indictment. 

Counsel for the Prosecution, George R. Richardson, Esq. Attorney General, and 
William B. Stokes, Esq. 

For the Defence, Hon. John Nelson, (late Attorney General of the U. S.,) Robert 
M. McLane, Esq., and William M. Marshall, Esq. 


The attorney general proceeded to open the case, stating to the jury the 
facts that he expected to prove. We omit the opening statement. The 
witnesses were then called as follows: 

J. I. Corner, sworn.—The house of Corner & Sons keep an account in the 
Mechanics’ Bank; [examines the check] this is an original check, drawn 
in my own handwriting, on the Mechanics’ Bank for $800; drew no other 
for that amount, on that day ; I have a list of all the checks drawn on that 
and the preceding day ; the check is numbered 2,348. [Witness specified 
the number and amount of all the checks drawn on that and the preceding 
day. 

id. Perry sworn.—Is paying teller of the Mechanics’ Bank; (refers to 
the book) on the 19th of October, I find on my book that the check was pre- 
sented and paid at my counter; whether by me or not, I don’t know; I 
might have been temporarily absent. 

By defence.—The entry is not in my handwriting; it isin that of Mr. Ed- 
wards ; he is not here; he is at the bank. 

Mr. Edwatds being sworn, stated—The entry is in my handwriting of a 
cheek of J. I. Corner & Sons paid on the 19th of October, for 8800. 1 made 
the entry, also, on the 20th October, of a check of J. I. Corner & Sons for 
the same amount. 

By defence.—My position then was that of runner; now I am a discount 
clerk. 

By defence.—It was not a part of my duty as runner to receive and pay 
checks; I was at that time assisting Mr. Perry. 

Mr. Perry recalled.—Mr. Edwards at that time assisted me, and afterwards 
I examined the books by the checks, and finding them right, it was my duty 
to hand them over to one of the two book-keepers; one book-keeper kept 
from A to J, and the other from J to Z. Mr. Turner kept from A to J. At 
the close of the day it was our duty to tally the book-keeper’s book with 
mine ; (refers to book-keeper’s book,) here is an entry on the 19th of Octo- 
ber, of a check for $800, charged to Corner’s account, number 2,348; (ex- 
amines the book for the 20th October.) [ find a check of J. I. Corner & Sons, 
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for $800, without any number. The same check is, on the same date, en- 
tered on my book. I did not enter the number of the cheeks ; it was not my 
custom. The books were tallied each evening, at the close of the day’s 
business. 

By defence —We had never been in the habit of marking a check as paid ; 
we do now; it was always the duty of the book- keeper to cancel the checks; 
he posted in the leger, but posted of course from his own books; I can’t 
say whether I paid the check or not; it was paid at my counter; the entry 
could not have been there unless the check had been paid. Now, as soon 
as a check is paid, we stick it on a spear and so cancel it. 

Mr. E. Corner.—I have no knowledge of Mr. Turner receiving a check 
for the amount of S800 from our house; I have no knowledge of his ever 
receiving a check from our house; we had no business with Turner; a 
check could not be issued without a number, from our books, as we keep a 
register of checks; I draw the principal part of the checks; not all. 

Mr. Noyes.—Mr. R. J. Turner called on me on the morning of either the 
19th or 20th of October, between 10 and 11 o’clock, and asked me if I would 
go to the Mechanics’ Bank and draw a check for him; he gave me the 
check fokied up, and said he wanted a $500 and three $100 notes; this 
drew my attention to the check, and I opened it and saw it was a check of 
J. I, Corner & Sons for $800; I went to the bank and Mr. Perry paid it as I 
requested ; I was then in the employ of W. S. Birch, at his store in Hano- 
ver street ; when I came back, Turner was not there; he had told me while 
I was gone, he would go and see his sick father, but be back as soon as I 
was; he soon after came in, and I gave him the money folded up as I had 
received it; I know it was on the 19th or 20th of October, by the fact that I 
heard that Mr. Turner had run away on the following day. The check was 
part written and part printed ; it resembled this; I could not swear this is 
the same. 

Mr. Perry recalled.—I know the handwriting of the Messrs. Corner very 
well; Mr. Turner left the bank on Tuesday, the 20th October, and never 
returned afterward. 

Jacob Cook, sworn.—I went in pursuit of Turner; I went to Canada, and 
met Mr. Turner in Kingston, and arrested him there; I think it was on the 
7th November ; he was on board of a steamer going to Upper Canada with 
a party, on a gunning expedition; it was the 7th or Ilth of November, I 
won’t say which; I told him what the charge was, and that he should not 
talk to me about it, and if he did, I would check him; I told him I had no 
demand for him, and if he chose to refuse to go with me, I should have to 

back to the States for a requisition ; he expressed himself willing to go 

ck, and intimated that he was glad to see me; he said he would have gone 
back any how. 

Mr. Nelson.—Certainly—after the gunning expedition was over. 

Witness continued.—He gave me the keys of his trunk, which I examin- 
ed; found $45 in American gold and fifty-eight sovereigns; he willingly 
gave me his keys, saying that he understood my duty; I told him whenever 
he wanted money to ask me for it, but not to talk to me about the subject of 
his arrest. 

He said when I arrested him, it was a God-send that I had come, for if 
any body else had come he would have shot him; he alluded to “Old Hays,” 
intimating that he would go to Baltimore as a gentleman, and that he knew 
that he would not have taken him there as such. 

_ Mr. Richardson.—Now state what other conversation you had with him 
in reference to Mr. Birch. 

Mr. Nelson objected, and the attorney general did not press the question. 
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Mr. Perry recailed.—There was no other check in the possession of the 
bank, of the Messrs. Corner, for the sum of $800, on the 2Ist of October; 
we discovered on that day that the fraud had been committed; that the check 
had been presented and paid twice. 

Mr. Corner recalled.— Went over the check-book from the 16th of October 
to the 22d of the same month, showing the amount and numbers of the 
checks drawn, there being but one for $800, as before testified, and num- 
bered 2,348. 

Mr. Corner, sworn.—Never drew a check without its necessarily being 
numbered. 

Perry recalled.—When we proceeded to “tick off” the checks, there was 
no other check of J. I. Corner & Sons drawn for this amount. We have 
never in all our search found one. 

By defence.—I have known checks mislaid for some time, when I have 
been book-keeper, but we always found that the books agreed, and balanced 
them although the vouchers were not found. 

Mr. Alnutt, sworn.— We have looked over all the checks from A to J, and 
never found but this one. 

By defence.—The book-keepers sat opposite each other, at two distinct 
desks ; I have never known the checks to become mixed after they have 
been entered, There was a gentleman came into the bank some few days 
ago, and asked for acheck that was paid twelve years ago; it has not been 
looked for, but that check may perhaps have been lost by the owner; it was 
the check of Mills & Son. We don’t know that it was not returned. 

Here the prosecution closed, and the testimony for the defence was called 
as follows : 

Mr. Solomon, a book-keeper of the Mechanics’ Bank, called and sworn.— 
I have known checks mislaid for some time, but I do not recollect any par- 
ticular check being lost; Mr. Mills called some days ago and asked for a 
check which had been paid some twelve years ago; I looked through a 
number of years, amongst the checks from J to Z but did not find it; it has 
not been found. There is a bare possibility that a check of Mr. Turner’s 
might have been mixed up with mine; they are brought as they are paid by 
the tellers, and laid upon our desks until they are entered by us in the cash 
book. The check of Mr. Mills has been sought for and not found: Mr. 
Mills’ books had been balanced, and that check not returned at the time; I 
suppose it is now in the bank. 

The case was thus concluded in the matter of evidence ; whereupon it 
was suggested by the attorney general that the argument should be con- 
ducted before the jury upon both the law and the facts to obviate the neces- 
sity of arguing the law twice over. 

Mr. Nelson demurred to this proposition, inasmuch, as he was uninformed 
of the precise practice of this court; the jury were certainly the judges of 
of both the law and the fact, but if they were to be under the instruction of 
the court, he was anxious to know what that instruction would be, before 
he argued the law before them. 

Mr. Richardson remarked, that he should argue no law, but such as might 
be adverted to by the other side, nor cite any authorities but such as would 
be in reply to those advanced by the defence. 

The counsel for the defence waived their demurrer, and the argument 
proceeded before the jury. 

Mr. Stokes rose to the opening of the argument, and commenced with a 
series of remarks referring to the position of the accused in this case, as 
being not that of an individual sunk in destitution and without friends to 
sustain him ; on the contrary he was ina position of life which stamped the 
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character of the offence as the result of unbridled licentiousness, and now 
that accused appears in court boldly, to challenge conviction at the hands of 
the state. The counsel then proceeded to the support of the two first counts 
in the indictment, and by statute law and decisions contended that the of- 
fence had been rightly laid therein as embezzlement. 

The counsel held that although the jury might not be satisfied on these 
counts, the prisoner was unquestionably guilty upon the last count of the 
indictment, in which he was charged with the larceny of the check. 

Mr. McLane, of counsel for the defence, followed with an elaborate and 
thorough review of the law in the case, denying utterly and emphatically 
the legal guilt of the accused, whatever might be the amount of his moral 

uilt. 

. Mr. McLane argued that the taking of the check by Turner was not em- 
bezzlement under the statute of 1820, because it was received by Turner 
from the hands of another servant of the bank ;—and again, because a paid 
check was nota check for the payment of $ 800, as charged in the two first 
counts of the indictment;—and again, under no circumstances could the 
stealing of a paid check, which is in the light of a receipt for money paid, 
be a subject for felony under the statute of 1820. 

Upon the fourth count, alleging the stealing of a piece of paper worth 
$10, Mr. McLane argued first, that there had not been a perfect asportation, 
and therefore no larceny, asthe piece of paper was not taken with the intent 
of wholly depriving the owner of it, but only with a view of raising money 
on it:—second, that the piece of paper had no specific value as a piece of 
paper ; it was a receipt, and as such had a known value, but not sucha 
value as allowed the common law crime of larceny to attach to the taking 
of it—and, thirdly, although received from another servant of the bank, and 
consequently not within the embezzlement statute, yet that it was delivered 
fora purpose which created a purity of contract between Turner and the 
bank, which had not been determined at the time of the taking, and there- 
fore the taking could not be larceny. 

Mr. McLane spoke until 3 o’clock, when the court adjourned until 10 


o’clock on Thursday morning. 
. Tuurspay, March 11, 1847. 


The court met this (Thursday) morning, pursuant to adjournment, and the 
room was thronged with a rush upon the opening of the doors, the anxiety 
being evidently intense to secure the opportunity to hear the two distin- 
guished speakers with whom it remains to close the case. 

Mr. Richardson, however, who had for two days past been suffering 
painful indisposition, appeared before the court, evidently under considera- 
ble distress, and stated that he was entirely too ill to make an argument upon 
the case at that time, or indeed to remain; he therefore prayed the court, 
the counsel on the other side consenting, to defer the further argument until 
Monday next, which was accordingly done, and the jury discharged until 


that time. 
Monpay, March 15, 1847. 


This morning the court room was crowded as heretofore ; the distinguish- 
ed counsel to speak on the matter at issue proving an irresistible attraction 
to a multitude of eager auditors. 


Sreecu oF Mr. Ne tson. 

Mr. Nelson, after the court had been called, proceeded to address the jury. 
He prefaced by an allusion to the delay which had occurred since they 
were empannelled, claimed their attention to his remarks, and, after a pass- 
ing compliment to his colleague, observed that he should detain the jury 
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no longer than was absolutely necessary. He then took a review of the 
indictment, stating the several counts thereof, as they have been heretofore 
presented to the reader, and remarked to the jury under the approval of 
the attorney general, that the third count, which charges the stealing of 
“a check,” had been abandoned by the state. 

Mr. Nelson then entered upon an elaborate examination of the statutory 
and common law relating to the offence of embezzlement, being that which 
is charged in the two first counts of the indictment. The common law re- 
cognizing only larceny, in the application of the term, to the taking of 
personal moveable goods. 

At the common law, therefore, a man was not guilty of stealing, or of 
larceny, in the taking of any such thing as a promissory note, a bond, a 
receipt or chose in action, nor could he be convicted in this court of such an 
offence on the common law. 

In support of these views, Mr. N. read from 5th Mason, p. 362, Judge Sto- 
ry’s opinion that promissory notes, &c., have no intrinsic value as property, 
and are only the evidences of value. 

Bills of exchange, promissory notes, checks, &c., are, however, subjects 
of larceny in the state of Maryland; but it is to be shown that the subject 
matter of this prosecution is not a check. Up to 1820, a clerk, agent, 
cashier, or servant of a bank, was not guilty of a felony in the appropria- 
tion even of moneys in their hands, but was only guilty of an unpunishable 
offence called a breach of trust. The effect of the act of 1820 was only to 
make that which was before a breach of trust, a larceny. 

Mr. Nelson, from his preliminary position, proceeded to elaborate the ar- 
gument, supported by a variety of cases, which he held, were applicable 
to the case in question ; the argument applied exclusively to the law—the 
defence being altogether based upon legal technicalities. Mr. N. in the 
course of his remarks, distinctly admitted the mora) wrong of the act of 
Turner; he was not there, he said, and God forbid that he should be to 
vindicate the moral character of his client; he only desired to impress the 
jury with a sense of their precise duty in this matter, and that was to con- 
vict or acquit the accused upon the particular indictment before them. 

The counsel then examined the several acts upon which the indictment 
had been based, and throughout his argument maintained as the chief ob- 
ject, that the check was not acheck nor of any intrinsic value; that be 
ing a paid check, it was a cancelled check, and that there was no felonious 
taking of a valuable security. 

With reference to the last count, which charges the stealing of a piece of 
aper, Mr. N. denounced it as a last resort, the stealing of the check 
aving been abandoned. He argued the question exclusively with refer- 

ence to the value of the piece of paper, requiring the jury to hold it in 
estimation entirely separate from the check written upon it. A piece of 
scribbled paper was the article upon which the jury were to assess the 
value. And this value the jury were to find to be $10 as laid in the indict- 
ment, the punishment being affected under the law, by a value over or un- 
der $5. In application to this point Mr. N. illustrated his argument by the 
stealing of a counterfeit note, for which if a party were indicted he would 
necessarily be acquitted; but did the state ever resort to an indictment, 
charging the party with stealing the piece of paper on which the counter- 
feit note was printed ? 

Mr. Nelson in closing his argument observed that he should make no ap- 
peal to the sympathies of the jury, but leave the case with them to be de 
— as it was presented by the indictment and upon the law applying to 
the case. 
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The counsel having concluded his remarks, the court adjourned until 


Tuesday morning. 
Tvuespay, March 16, 1847. 


The intensity of the public interest in this trial seemed not only una- 
bated this morning, but if possible, augmented by the able speeches of coun- 
sel, which had already been made, and accordingly acrushing throng was 
present to hear the closing argument of the state by the Attorney General. 

Mr. Richardson, upon commencing his address, adverted at once to the 
facts which had been proved in the case. They were very simple, and 
needed only a bare recapitulation to lead the jury at once to the subject of 
the argument. 

Richard J. Turner, the accused at this bar, was employed as a clerk or 
book-keeper in the Mechanics’? Bank of Baltimore; in this capacity, on 
the 19th of October, he received from Mr. Perry, who had paid it at the 
counter of the bank, a check of Messrs. J. I. Corner & Sons, for the sum of 
$800, to be charged totheir account. After receiving the check, and hav- 
ing entered it according to the duties of his office, he put it into his pock- 
et, uncancelled, perfectly uninjured, and capable in consequence of being 
again used. On the following morning he gave the check to Mr. Noyes, re- 
questing him to get it cashed at the Mechanics’ Bank, and from him he re- 
ceived one $500 and three $100 notes, as the proceeds of that check; on that 
very night, in consequence of the guilt in which he was involved by this 
transaction, he fled from Baltimore and took refuge in Canada. These 
facts are admitted—they could not help being admitted—because the proof 
is so clear, so incontrovertibly true, that no man who heard the testimony 
could doubt the state of facts therein arrayed. 

Here then is a man who comes before this court, this jury, this auditory, 

steeped in guilt so deep, so attainted with crime, that whatever may be the 
verdict of this jury it can never restore him to his former position of life; 
aman so confessedly a felon, as to take rank with the very worst culprits 
confined within the walls of your penitentiary; who comes, IT say, into 
court and challenges an acquittal, and claims to be sent forth guiltless to the 
world! I put it to you as twelve intelligent men, sitting there honestly to 
administer the laws of the state of Maryland, between this prisoner and the 
community you represent, to ask yourselves with what sort of a conscience 
hecan do this? ‘The answer is, technically—Yes, his counsel confess that 
they rest his acquittal solely upon the mere technicalities of the law. A 
technicality, indeed, that will not vary the character of this case, for guilty 
he is still, whatever your verdict may be, guilty in the eye of God and 
man. 
Turner, while occupying the position of clerk in the Mechanics’ Bank, a 
position of respectability and of trust and confidence, enjoying much more 
than an ordinary share of the pleasures of social intercourse; possessing 
to an unusual degree the qualities which peculiarly attract and delight us 
in the social circle, he had made in this community many strong and ar- 
dent friends. I was one among the number; I know the man well. He 
has friends—aye, many within this court-room—possibly within that jury 
box—but you, gentlemen, by your oaths while there empannelled, know him 
only as the party to this indictment. 

An impression prevails, I know, to some extent in this community, 
though I trust to a very limited extent, and it may have entered the jury 
box, that inasmuch as the bank can now suffer no more, nor recover the 
monies of which it has been defrauded, that a conviction in this case is of 
no importance, and the question is deliberately asked, why should Turner 
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suffer—what is the use of convicting him? The same inquiry may be put 
in relation to any individual who is brought to this bar. The famishing pau- 
per who steals:a loaf of bread to appease the cravings of hunger, and de- 
stroys it ravenously, can restore it to the owner no more ; neither it nor its 
value is ever restored to him from whom it was stolen. Why then should 
he suffer? The poor devil who steals to satisfy his daily wants, to supply 
himself with clothing, or to sport a short-lived hour of vanity—put him 
in the bar, and there are gentlemen now sitting in that jury-box, who, with- 
out inquiring why he should suffer, have pronounced a verdict of guilty, 
without leaving their seats. But when an individual of another class ap- 
pears, a man who does not steal cents, who does not steal for the purpose 
of covering his nakedness, but who steals his thousands at a swoop—then 
we hear the question, why should he suffer? Then we behold as the as- 
surance of his safety an array of talent and of technicality well directed to 
the jury-box to give effect and substance to the inquiry—why should he 
suffer? Nor is this all—by no means! Even the prejudices of men, entire- 
ly apart from their character as jurors, are appealed to, and lo! because my 
colleague happened to allude in his remarks to the absence of temptation 
in this case, one of the learned gentlemen upon the other side broke forth 
into a tirade against banks, as corporate iniquities, schools of rascality, the 
very places to make rogues, alleging against them that they issued prom- 
ises to pay which they had violated, that they were in fact sinks of cor- 
ruption, and really I thought he was going to conclude his episode with 
the assertion that it was actually a laudable thing to steal from them. He 
ave us, however, clearly to understand that this unfortunate individual, 
Turner, was the victim of a bank! The victim of a bank, gentlemen? Is 
he not rather—aye, entirely so—the victim of his own inordinate love of 
money? The victim of his own appetite and lust of enjoyment? It is 
this that has made him what he is and what he is now proved to be; not 
from the testimony of the bank, nor from agency of the bank in this pros- 
ecution, but from evidence afforded by himself; the evidence of his own 
entries, which together with the testimony of Mr. Noyes, prove conclu- 
sively that he did steal the check, and upon that check steal the $800, 
on the 20th of October, with which he made speedily away for Canada. 
So much for the facts of this case, and the moral guilt which they es- 
tablish. 

Gentlemen of the jury, this is the state of facts which 1 have presented 
to your consideration; and this is the state of facts as they existed at the 
commencement of the trial, and as they exist now, demonstrably proved. 
And with this state of facts before you, carefully kept in view, it is my duty 
also to say to you that Turner is entitled to all the protection which the 
laws of the land afford him, as they are to be administered by you in behalf 
of this community, and that it is therefore your duty earefully to consider 
and examine those laws; I shall endeavor to assist you in this duty. It 
occurred to me very early in the prosecution of this trial, that the whole 
question must be merged in a mere question of law; not a question refera- 
ble to the broad and expanded principles of law, but to the nice technicali- 
ties, the delicate points of law. ‘Those things upon which lawyers differ— 
upon which I differ with my learned friends on the other side—how could it 
be expected then that you gentlemen of the jury, should be able to come to 
a correct decision. In this view of the case, it occurred to me that the court 
was the proper tribunal, to which we should appeal ; that to the court we 
should go for instruction upon the law, having first argued it with the facts 
before you. Gentlemen, I take it for granted, that there is not a man in 
that jury-box, having to answer to his God and to his country in the respon- 
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sibility of his act, who does not desire to decide this case fairly between the 
state of Maryland and this prisoner. 

If there be such a man—I say it solemnly and _reverently—what shall 
defend him from the stings of his own conscience—what shall defend him 
from the keen indignation of an offended community—what shall defend 
him from an insulted God? 

It occurred to me, gentlemen, that inasmuch as we differ upon the points 
of law which the case involves, to relieve you from much responsibility, 
that the court would be the proper source from which to seek information. 
But if you resolve wilfuliy to shut your eyes to what the light reveals, if 
you should deter mine to decide the law upon your own judgments, and that 
judgment biased by an inclination to acquit the prisoner, then I say you are 
acting as much in violation of your oaths as if you found your verdict in 
direct contradiction of the facts deveioped and admitted in this case. 

And now, gentlemen, | approach the case as it is contained and spread 
before you in the first two and the last counts of this indictment. It has 
been correctly stated that the third count has been abandoned by the state. 
1 will briefly state the reason for this. It was based on the act of 1789, 
which provides that any person who shall steal any promissory note, evidence 
of debt, &c., or issue a counterfeit note, shall be punished as though he had 
stolen goods of the like value. Now, a counterfeit note having no value, 
the act is an absurdity ; if the word purporting had been introduced, it would 
have been different; as it is, however, it is of no use; and the court have 
decided the act to be defective on this ground. 

When the check was brought into the bank the second time for payment, 
there was in fact no money due upon it; but by this it is not to be inferred 
that the check was not valuable. It was in fact worth $800. If Mr. Cor- 
ner had not been honest, and the check had been destroyed, he could have 
called upon the bank to produce the check, and the bank failing so to do, 
he could have demanded of them $800. The check was, therefore, worth 
to the bank, $800. But the reason why the third count has been abandoned 
is because there was in fact no money due on the check. 

Now, gentlemen, upon the first and second counts of the indictment. 
The charges are the same, that Turner being a clerk, or being employed in 
the bank, did receive into his possession a check of the value of $800, and 
did embezzle thesame. The counsel upon the other side have justly stated, 
that the state must prove four things—that it is necessary for me to establish 
four propositions before [ can ask a conviction at your hands. This is true, 
and these four propositions are as follows :— 

First, that Turner was a clerk in the bank. 

Second, that he received a check eo nomine ; that is to say, a “‘check” by 
that name. 

Thirdly, that he received it by virtue of his employment, for and on ac- 
count of the bank. 

Fourthly, that he embezzled that check. 

To the first of these propositions, I have only to say, that itis an admitted 
fact ; it is admitted that he was a clerk of the bank. (The counsel on the 
other side bowed aquiescence.) 

To the second, it is admitted that he embezzled the instrument. 

Mr. Nelson.—No, sir. 

Mr. Richardson.—Well, that he abstracted it, then; that he took it, there 
is no doubt, and took it secretly, and pocketed it. Now, therefore, if I es- 
lablish that the thing which he did thus take was a check—that he received 
it for and on account of the bank, and that he appropriated it to his own 
use—the case is at an end, and you, gentlemen, upon your oaths, cannot 
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escape from the conviction that Turner is guilty, according to law and un- 
der this indictment. 

Before entering upon the discussion, allow me to premise briefly with 
some remarks in relation to the law in general. The law is of a twofeld 
character—or rather I should say that offences are of two characters. The 
first of these consists of offences at common law independent cf any statute 
whatever, which were murder, robbery, larceny, &c. Statutory law after- 
wards came into use, as it appeared necessary under the growth of circum- 
stances, for the purpose of reaching substantive offences which the com- 
mon law did not reach. At common law, stealing was indictable without 
any statute at all. But what larceny was, came at last to be a question 
ofien mooted. It was atlength decided that when an individual was entrust. 
ed with a thing by, and belonging to, another, and he appropriated it to his 
own use, it was not larceny, because the owner had parted with the pos- 
session of it, if he parted with the possession of it voluntarily. 

Mr. Richardson here suggested a variety of hypotheses in illustration of 
possession, and custody. Perhaps the most familiar was with reference to 
the hiring of a horse. Thus, if | hire a horse, said Mr. R., from a livery 
stable keeper, to ride to Govanstown, and after getting out of the city ap- 
propriate the horse to my own use, it would not be stealing but breach of 
trust. But if he had asked me to ride his horse out to Govanstown for any 
purpose, and I had appropriated it to my own use it would be larceny. In 
one case the animal was in my possession; in the other it was in his pos- 
session, And therefore you see upon what a slender difference the whole 
question of larceny and breach of trust depends. So much the more neces- 


sary then that you should apply to the legal and constituted tribunal for in- 
struction as to what the law is upon this subject. 

Thus stood the law in this condition, subject to every variety of shift and 
prevarication until the act of 1820 was enacted. Now what is that act? 
It is an act to punish certain breaches of trust. It says that they shall here 
after be felony, as the acts at common law were felony, and punishable in 


like manner. But wherever an offence would be felony at common law, 
the statute does not reach it, because it excludes the cases provided for at 
common law. This act takes up offences not regarded at common law, 
and makes them felonies and punishes them in like manner. 

Now, gentlemen, the first and second counts in this indictment, treat the 
offence charged as an embezzlement of a check; and it avers that it is an 
offence created by statute, and which does not exist at common law. The 
fourth count alleges an act which is not an offence under the statute, but 
is an offence at common law. Thus the offence which Turner has com- 
mitted cannot be both—an offence at common law and an offence against 
the statute; itmust be one or the other. And that it is either one or the 
other, I purpose to demonstrate to the complete satisfaction of any unpreju- 
diced mind. The jury must come to the conclusion that he is guilty on 
the first and second, or the fourth count of the indictment. He is either 
guilty of a breach of trust under the statute, which is felony, or of stealing 
the piece of paper at common law. 

The counsel upon the other side say, that all the requisitions of this law 
must be complied with ; that I must prove the four propositions. Well, one 
of them is proved or admitted—that he was a clerk of the bank. A portion 
of the second is also admitted, that he received this paper into his hands, but 
the learned counsel deny that this is ‘a check”? within the contemplation of 
the act of Assembly. The words of that act embrace the terms note, bond, 
check, &c., or other valuable security or effects of the bank. And against 
this act the counsel contend that this is not “a check’’ eo nomine—or to An- 
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glicise the term, that it is not truly a check by that name. Gentlemen, is it 
acheck? Is it a thing known by that name in and among the community ? 
I ask the question, and now say, under the instruction of the court, that in 
the construction’ of all law, the terms used in the law are to be construed 
absolutely according to the known and familiar meaning by which they are 
used inthe community. But, say the counsel, this is nota check. What is it, 
then? Why, a receipt. A receipt to the bank for money paid. Gentle- 
men, this is the very first time in my experience, that when speaking of a 
check, lam required to change its name and call it—a receipt! It is the 
first time I ever heard that a check was areceipt. It operates in the nature 
of areceipt on the part of the bank, I frankly admit. Its effect is the same 
asareceipt. But that it is a receipt eo nomine I flatly deny. It is alwaysa 
check. It is a paid check, if you please, but still a check; and after the 
hammer has been upon it, as you now see it, it is a cancelled check. If I were 
to ask Mr. McGrath, the foreman of this jury, what this is I hold in my 
hand, he would reply, “why, it is a check on a bank.”” And the very fact 
that such would be his answer, is a sufficient proof that it is rightly laid in 
the indictment by that name, according to the universal rule of legal con- 
struction. 

But the counsel will have it that it is a receipt—and why? Simply be- 
cause they know very well that there is no act of assembly which punishes 
the stealing of a receipt. And why not? Because a receipt is a thing that 
can be of no use but to the individual who owns it; it can be of no 
use to any one stealing it, and the law does not degrade its charac- 
ter by trifling with nullities. And herein is seen the wisdom of the 
law, inasmuch as it does not profess to punish a man for stealing a thing 
that is of no value to him, nor to anybody else in the world. But what was 
this paper to Turner?—What was it in his hands? A receipt? O, no; 
even his counsel wo’nt pretend to say that. When he carried it out of the 
bank what was it in his pocket? What did he allege it to be when he 
handed it to Mr. Noyes, to get it cashed for him at the bank? What was 
its operation? What diditeffect? It was taken out of the bank by Turner, 
a paid check; it was handed to Mr. Noyes, perfect in its condition, unmu- 
tilated, and so presented at the counter of the bank, and the money paid for 
itas acheck. And now Turner is to come here, before this jury, and de- 
clare that this is not a check. ‘*To be sure,”? he may exclaim, “‘I used it 
as a check ; I got an amount of money from the bank upon it, equal to what 
it calls for ; but when I am before the jury, I will say to them, through my 
counsel, that it is a void instrument; it was a void instrument when it was 
presented a second time at the bank, it was not a check, and the bank had 
no business to pay it. [t was through their default alone thatI got the 
money upon it.” This is the argument of my learned friends on the other 
side, addressed to an intelligent jury. Their default was it? The ‘default 
of the bank was it ?—Gentlemen, I ask you who was the bank for all the pur- 
poses of record and cancellation as they pertained to this check? ho 
was the bank defaulter in the matter of duty relative to the cancellation of 
thischeck? Answer me that!—You know who it was. This very Turner 
himself. He, the trusted clerk of the institution. He, in default of honesty, 
instead of cancelling the check and thereby preventing a further use of it, 
puts it in his pocket. And what then; why he made the same bank which 
is now charged as derelict in duty,the bank which confided in him, which 
was fostering him, makes that bank pay the amount over again; and as 
soon as he gets hold of the money he puts it in his pocket and runs away. 
Tell me not that it is through the default of the bank that this offence has 
been committed ; common sense scouts at the idea; the most ordinary in- 
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telligence rejects it. It is through the felonious purpose and design of this 
man alone, that the offence was perpetrated. He was, for the honesty of 
purpose as it referred to the proper disposition of this check, the bank itself, 
He was, so far as the act of cancellation was concerned, the bank itself. 

I might as well say here, what I intended to have said before, that what- 
ever contest of opinion and argument may be involved in this matter, it is 
really between my friends upon the other side and the court. The cour 
being the true source of legal instruction, and the facts being admitted, it is 
not necessary for me to address you, but to advert to what I conceive to be 
misconstructions of the law by my friends upon the cther side. I have only 
therefore to present to you the case as I believe it to be affected by the law; 
and if the court should agree with me, so be it. What the court will say, 
however, upon the subject when I have closed, I know not. But if they 
shall say that the ground for which I contend in the course of my argument 
is not law, there is no man who will more readily bow to that opinion than 
myself.. But if they shall say that I am right, then the matter in question 
is between you and them—between your consciences and your God. 

We now come to inquire, relative to that portion of this prosecution 
which presumes that this check is of value. The language of the statute is, 
*‘notes, bonds, checks, &c., or other valuable security or effects.”? The 
character of the whole of the instruments then must be of value. The law 
relates to valuable instruments or effects. Now, gentlemen, I submit it to 
you, whether it is necessary for me to prove this is a ‘valuable security 
or effect.” 

Mr. Nelson.— We object to this proposition of the learned attorney general; 
if he means to contend for a conviction, upon the argument that this alleged 
“check” of the indictment is a “valuable security or effect” of the bank, it 
was incumbent upon him so to allege it upon the face of that indictment. 

Mr. Richardson.—My learned friend misapprehends the purport of my 
argument. I have laid the check in the indictment to be of the value of 
$800. But I do not intend to allege that it is not a check. The check 
stands or falls upon its own name. ButI contend that as an effect of the 
bank it was worth $ 800, since that is the amount that the bank would have 
been responsible for, had the check been destroyed, and the drawer supposed 
to be dishonest. I have yet to learn (said Mr. R., referring to a part of the 
argument on the other side) upon what principle of law it is that my friend 
who has last addressed you would restrict the term check, or the value of 
the same, to an instrument of that character drawn by one bank upon an- 
other. I can see no difference between that and a check drawn by an 
individual. The act in question contemplates no such distinction, and 
punishes the individual who shall steal one as it does the other. It refers to 
any “clerk, cashier, agent or servant,” and if any of these individuals shall 
steal a check, whether of a bank or otherwise, he has committed a larceny. 
The very fact that the man Turner has committed a fraud upon the bank, 
by having stolen one of the instruments named in the act, is proof of the 
value of that instrument; and having thus committed a fraud upon the 
bank, it is proof that he has violated the law in this case. 

Now let us suppose a case. A fraudulent teller of a bank receives a 
check, and it is his duty to cancel it, but he does not intend to do so; he 
intends to omit that duty and does so; he passes it, however, to a fraudu- 
lent book-keeper, who in combination with the teller, manage to bring it in 
again and it is paid a second time. Why is not this a breach of trust—an 
embezzling of a valuable security—a check eo nomine? Gentlemen, I sub- 
mit to you whether such a restrictive sense of the term “check” can be in- 
dulged in this case as that proposed by this defence. He may tell me that 
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it is a paid check—but it is a check notwithstanding.—Here then is a check ; 
(holding up a paper) a cancelled check now, gentlemen of the jury; the 
hammer has been upon it; but it was not in this condition when Turner 

utit in his pocket. It had never been cancelled then, or it never would have 

n paid a second time.—But, say my friends, the bank was not bound 
to pay it. I contend that the bank was bound to pay it, and that had 
Turner passed the check upon — person out of the bank, and it had 
been presented by that person, although it was known to the bank that 
the check had been fraudulently and surreptitiously obtained from its cus- 
tody, the bank would have been bound to pay it. 

Mr. Nelson—I deny that—I deny that there is law to sustain it. 

Mr. Richardson—Well, sir, I could produce authorities for it, but it is not 
a question material to this issue, and I have no disposition to discuss it. 

And now we come to another part of this argument, and one to which 
I would particuiarly ask the attention of the court as well as jury, inasmuch 
as I conceive it to be of grave importance; and that [ may state it before 
the jury under the correction of the court. 

M friend upon the other side says, even conceding the paper to bea 
Ps § then Turner did not take it into possession ‘‘for and on account 
of the bank ;”? that Perry, upon receiving it at the counter, received it into 
the possession of the bank, and that Turner being a second officer, to whom 
it was passed from the first, did not receive it “for and on account of the 
bank,”’ and that in his hands it was in the possession of the bank, and not 
in his own possession ‘on account of the bank.” I differ from them toto 
eeloon this point, and [ want your special attention, gentlemen, to the 
argument. 

he counsel say, that Mr. Perry (the paying teller) received the check 
into the possession of the bank, and handed it to Turner in the course of his 
duty, to enter against the account of Corner & Sons, and otherwise dispose 
of it. Now, gentlemen, I propose to prove that the check never was in the 
possession of the bavk atall. That whenit went to the bank, and went 
into Perry’s hands, it went into Perry’s possession, and not into the posses- 
sion of the bank. But, say the counsel, Perry might have been convicted 
on this indictment had he committed this fraud. Now listen to the absurdity, 
gentlemen. They say that Mr. Perry’s possession was the bank’s posses- 
sion. Then, if so, he could not certainly have embezzled the check; be- 
cause, the very moment it went into the bank’s possession, no man could 
under the statute embezzle the check. Perry could not therefore have em- 
bezzled it; the taking of it then from the bank’s possession would have been 
an offence at common law. Thus if the owner had not parted with the 
possession of it, had not given it into the custody of another, the taking of 
it was larceny atcommon law. The whole act, therefore, to which we 
refer, if I am wrong in my argument, is an absurdity, a thing void upon 
the statute book of our state. 

But I contend that the bank never had possession of the check. Let me 
illustrate: Mr. Perry, who is the paying teller of the bank, when he goes 
in the morning, takes or receives into the drawer for use during the day, say 
$10,000, $50,000, or $100,000 of funds. These are for the time being in 
Perry’s possession, not the bank’s ; put into the possession of Perry for the 
purpose of business, and no individual has any right to come to his drawer 
and take out a dollar; neither president, cashier nor director, and if any 
one did come, he would refuse to let them take any out. He would say, 
“no sir, this money is in my possession, and I am responsible for it; my 
bond is responsible for it.”” But if he should appropriate any of this money 
to his own use, nobody will pretend that he could be indicted for steal- 
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ing it; it would be embezzling under the statute law of 1820. Yet if 
this state of things was the bank’s possession, then, as I said before, this 
law is an absurdity ; there is no use for it; for the common law offence of 
larceny attaches to the act, the very moment any man takes into his pos- 
session the funds of the bank. 

Now, Mr. Perry has his $100,000 in use during the day, and at night he 
comes to settle his account, and must either produce the money or the 
vouchers for the money. In the course of the day he pays a check of $800 
and puts the check in the drawer; why ? it isa voucher for the $800 which 
he paid. Now, I have attempted to show you that he could not be indicted 
for stealing the money. Well, here is the check in his drawer ; is it notin 
his custody, precisely as the money was? If there could be no larceny in 
taking the money, there could be no larceny in taking the check. I say 
then that the possession of Mr. Perry was not the bank’s possession; he 
had the funds in his custody as the bonded officer of the bank, and no other 
person about the bank had any right to be at his counter, or at his drawer, 
when these funds were in his custody. 

The counsel admit that Mr. Perry could have ‘‘embezzled the check.” 

Mr. Nelson.—No, sir. 

Mr. Richardson.—Well, it was stated over and over again that Mr. Tur- 
ner could not “embezzle” the check, because Mr. Perry had received it 
for and on account of the bank. ‘Yet the possession which he had was 
his own possession, and the only way in which he could have appropria- 
ted it was by embezzling it; in other words, he could not steal it. Now I 
have endeavored to show you, gentlemen, that Mr. Perry’s possession was 
not the bank’s possession, but his own. Well, he received and paid the 
check, and entered it on his cash book; he then handed it over to the book- 
keeper who kept the accounts of letter C, that is Turner. He, Turner, 
charges the account of Corner & Sons, with $800. At the close of the 
day’s work the paying teller and the book-keeper come together and com- 
pare their accounts; they agree in all the entries and amounts; the effect 
of this is the discharge of the teller from all responsibility with reference 
to the check. He has never discharged himself of this responsibility until 
he has seen that the check is charged upon the books of the person by 
whom it was drawn. Well, now Mr. Perry comes to settle with the bank. 
He received $100,000. “Here is $800 short, Mr. Perry.” ‘*O, that was 
a check for that amount of Corner & Sons, that 1 paid to-day.” ‘That 
won’t do, Mr. Perry; where is the check?” ‘Well, I gave the check over 
when the money was drawn, to the book-keeper, and he entered it to the 
account of Messrs. Corner & Sons.” ‘Very well, Mr. Perry, you have 
done you duty; I’ll goto Mr. Turner.”? The cashier goes to the book- 
keeper. ‘Mr. Turner, you have charged upon the books of Messrs. Cor- 
ner & Sons, $800. I want to know by what right you have made sucha 
charge.” Mr. Turner replies, ‘Mr. Perry has handed me a check drawn 
by Messrs. Corner & Sons, for that amount.” ‘“‘Mr. Turner, you must pro- 
duce that check.” Now, I ask the gentlemen to respond to the question, 
“in whose custody was that check, in whose possession was it?”? I submit 
it to the court—in whose possession? Gentlemen of the jury, it was in 
the possession of Turner—in his, and his alone; he alone, by virtue of his 
office, was entitled to the possession of that check. When he was called 
upon to give it up,and did give it up, it went into the possession of the 
bank, he having received it “for and on account of the bank.”? And until 
he thus gave it up, if any bank officer, president or cashier, had gone to his 
drawer to take possession of the check, he would have said, ‘No, sir, I 
have the right to this check, it is my voucher.’ 





—_— een ae oS fe OD 


= 


Bank Trial. 603 


Who, then, was in possession of this check, until it was pocketed by 
Turner? Why, Perry first; he had the rightful possession of it as the 
youcher for his funds ; and when it left his hands it went into those of Tur- 
ner, and his possession was his own possession ; he received it “for and on 
account of the bank,” but into his own possession as a voucher for his own 
acts. Now, gentlemen, I say that] am right in this point of the argument, 
and I say so with perfect confidence. I believe this court willsay so; and 
the clear reasoning faculty of every man’s mind will say so, too. And if I 
am right, that the check was not in the bank’s possession, but in Turner’s, 
then embezzlement 1s inevitable. 

Mr. Richardson proceeded to an examination of the authorities quoted by 
the counsel on the other side, and declared them to be directly in confir- 
mation of his own argument. Before, however, entering upon this branch 
of his duty, he would call the attention of the jury to an important point. 

Gentlemen, he said, once coming to the conclusion that Turner’s posses- 
sion was his own possession as a constituted and bonded officer of the bank, 
as I apprehend you will do, the question before you is decided. And until 
you say that he was not in possession of the check, the case is inevitable, 
and the human mind cannot escape from the result—that he must be con- 
victed. 

Mr. R. now referred to a case introduced by the defence. 

(We abridge the statement of the cases in our report.) 

A man in the employ of a certain company received a sum of money 
from another person in the employ of the same company, with which to 
pay for an advertisement. He paid a certain price for the advertisement 
and pocketed the balance, asserting that he had paid the whole amount. 
He was indicted for embezzlement. 

This case has been cited by my friends on the other side as on ‘‘all fours”? 
with the case at bar. The man was tried and convicted. But he was 
convicted contrary to the law; and why? Because the company never 
parted with the possession of the money ; the prisoner was the mere instru- 
ment by which the money was to reach the newspaper office, and in ap- 
propriating it he stole it from the company, and his offence was larceny at 
common law. The case was carried up to the twelve barons of England, 
and what was the result? They declared the conviction illegal, and order- 
ed the prisoner to be discharged. The counsel on the other side, therefore, 
contend that a conviction cannot be had in the present case. But the dif- 
ference in the two cases is clear. In the case quoted, the money was put 
into the hands of the servant to pay away; he had not received it “for and 
on account” of the company into his own possession; it was never out of 
the company’s possession. In the case at bar, the check was received 
by the prisoner “‘for and on account of the bank,” but was never in the bank’s 
possession. The decision of the twelve barons conclusively establishes my 
view of the case. 

But now, gentlemen, Mr. R. continued, we will proceed to the fourth 
count of this indictment, which charges Turner with a larceny at common 
law, the fact of stealing a piece of paper; the piece of paper on which the 
check was drawn. We have now done with the statutory offence, and a 
new subject is before us. Suppose I am wrong in what I have said upon 
the embezzlement—wrong in my views and argument—wrong from _begin- 
ning toend. Suppose Turner was not in possession of the check—that it 
was in the bank’s possession. Suppose it was nota check—that it was 
a paid check—a receipt, or any thing else you choose to call it—how 
are you going to get clear of the alternative? Either it was in Turner’s 
Possession or it was not; and if it was mot in his possession, then he 
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stole the paper on which the check was written. And when I come to 
a jury called to decide this question as it exists between this prisoner 
and this community, under the high and solemn sanction of their oaths, 
you may say what you will about the honesty or dishonesty of incorpo- 
rated institutions, 1 come to speak of things as they are. 

Who is affected by the violated trust reposed in the institution itself; in 
the president, cashier, book-keeper, teller, or other clerk or agent necessarily 
clothed with such a trust? The wealth of the institution is composed of 
the money of “the widow and the orphan”—the community—yourselves 
and your fellow citizens. Talk not to me of the bank suffering by the fraud 
of its agents, look behind the institution and see what ravages are commit- 
ted on the stockholders. Talk not to me of presidents, cashiers, directors— 
what are they ?—When did the fraud of any adroit rogue reach them? 
You rob the drawer—you do not touch the bank—you do not touch the 
charter—-the president and directors—no! ‘You reach beyond all these, 
and touch the pocket of each individual stockholder of the bank. He whose 
stock must rise or fall in market value, according to the value of the trust 
which the community can repose in the institution—in the honesty or the dis- 
honesty of those by whom its affairs are conducted. Let me not be told when 
an offence has been committed within the walls of one of these institutions, 
that is, more against “‘monopolies,” as the term is—more against the corpo- 
rate body that the vindictive hand of the law should be directed, than the 
individual offender. And when you find an agent of one of these institu- 
tions enjoying a position of high trust, trusted necessarily in the performance 
of his duty, violating, scandalously violating his trust, pilfering from the 
stockholders for his own personal gratification, I ask with what sort of a grace 
does he come here and say to you—“‘It is true, gentlemen, I stole the money, I 
will not deny that, because the proof is positive—but then I stole it from one of 
these sinks of corruption, these iniquitous’ banks, in which it is impossible 
to be honest.””_ And this is about the whole of the argument; in the first 
place the banks are corrupt; and if the banks are corrupt, then the clerk 
must be corrupt; and if the clerk is corrupt—he is irresponsible. 

Now it is conceded that the taking of this piece of paper is a felony but 
for two things: 

First, that there was no intention to steal the piece of paper, but on the 
contrary it was the intention of Turner to return it to the bank. 

Second, that the piece of paper is of no value. 

To the first of these objections: If I steal Mr. McGrath’s horse to-day, 
and to-morrow go to hii, on the supposition that he does not recognise 
the animal, and sell him for $50, I will come here and say I did not 
intend to steal the horse, I took him with the intention of returning him, 
but make $50 by the operation; I should like to know what this jury 
would say about it. 

Or, suppose I go into the Mechanics’ Bank and steal a $100 note 
from the drawer; to-morrow I take it back and get specie for it, and I 
am subsequently arrested for stealing the $100 note. According to my 
friend upon the other side, 1 may came here and say I did not intend 
to steal the note, [ took it with the intention of returning it—that is getting 
specie for it. And on the same principle Turner did not intend to steal 
the piece of paper; he intended to steal something more—yes, gentlemen, 
$800 more. 

Mr. R. referred to a case on this point; and further adverted to the innu- 
merable decisions in which it had been established that a person finding a 
thing and knowing the owner, and holding on to it for the purpose of ob- 
taining a reward, though there was no felonious intent manifest in the find- 
ing, was guilty of felony. 
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The contrary doctrine, said Mr. R., has been exposed in a single remark 
by one of the learned judges of England, who says, ‘‘a more glorious doc- 
trine for thieves could not be imagined; and a more injurious one for hon- 
est men could not be devised.” 

So much, gentlemen, for this doctrine of returning; if it were once to 
prevail in any community through the verdict of the jury box, it would 
speedily unhinge the whole social system. : 

We come to the other objection, that the paper was of no value, or that it 
had no value. The value does not depend upon the intrinsic worth of the 
thing, but upon two other things relating to it; viz. What is it worth to the 
party holding possession of it? and what can he get for it who has appro- 
priated it? In the present case the bank lost the value of $800 by it—in 
other words, they lost $800 by it, for that was the amount which they paid 
on it. Turner got $800 for it. Now, gentlemen, with these facts before us, 
and addressing myself to your common sense, can you say that it wasa 
piece of paper of no value. To tell me that it is of no value, is to tell me 
that $800 is of no value. A paper may be of value to the owner, though, 
if lost in the street, nobody else would pick it up. 

Mr. Richardson here cited a case of robbery, in which an assault had been 
made upon a man with the intention of robbing him in the expectation of 
booty. After the attack, however, it was discovered that nothing had been 
stolen but.a piece of paper, being a memorandum of some money which he 
had paid. The prisoner had been indicted for the ma and this alone 
was proved against him. It was contended by his counsel that the paper 


was of no value. The judge said the man proved it to be of value; by car- 
rying it in his pocket he showed it to be of value in itself. 


Mr. Nelson.—That was a case of robbery, not larceny. 

Mr. Richardson replied that there was a note at the bottom of the page to 
this effect: “In larceny and robbery the value of the thing is immaterial, but 
it must be of some value to the individual robbed.” In robbery and larceny, 
therefore, the point is the same. But, say the counsel, the value is so in- 
finitesimally small that it cannot be estimated. Why not? Suppose a man 
goes from one end of Baltimore street to another and takes a few grains, ora 
handful of coffee out of each bag that he passes open to his hand. Although 
a single handful is but of small value, in the aggregate he will have secured 
a goodly quantity. So, if he go to all the hardware stores in the same street 
and pilfer a nail in each ; although one nail would be of the smallest possi- 
ble value, yet not so of a hundred. And if a hundred is of some value, so 
is one, for the hundred is made up of individual nails. I apprehend a man 
might do a good business on this principle; but when arrested and indicted 
for stealing a single nail from one store, shall he be permitted to say, ‘‘Indict 
a man for stealing a single nail—why it is of no value.” I say that on this 
principle a man might do a very fair day’s work, though not a very honest 
one. 

Another case was referred to by Mr. R. A package of halves of country 
bank notes was stolen ; they were, when stamped, re-issuable by the bank. 
On the trial of the offender it was contended that they were of no value. 
The court said they had the capability of being re-issued—of being restored 
to their pristine character, by the bank; it was enough that they were of 
value to the bank, although of no value to the thief; their value to the rest 
of the world was immaterial. 

Now, said the attorney general, is there a man in that jury box who will 
say that this check was not of value to the bank; this piece of paper, on 
which this writing is contained? If it is of value to the bank, then it matters 
not whether it be of value to the rest of the world or not. 
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Another case was referred to, in which a man had stolen an unstamped 
check for £13 7s. 6d., and got the money upon it. The party was convicted 
and the vase went up to the twelve barons upon the question whether being 
unstamped it was a legal paper and the subject of larceny. The question 
was put whether as a blank check it would have been a subject of larceny; 
it was held that it would. Was it the worse for being filled up? It was 
held that the filling up made the paper of greater value. The counsel for 
the prisoner finally urged, that the value of a piece of paper was so infini- 
tesimally small that it could not be appreciated. One of the judges observed, 
‘your client got £13 7s. 6d., upon it.” Exactly so. And say my friends 
upon the other side, the value of this piece of paper is so small that you 
cannot say what it is worth. I say your client got $800 upon it. 

To simplify the argument I have only to say, that if you believe Mr. Per- 
ry’s possession of the check was his own possession; and that Turner’s 
possession was his own possession, then it follows that Turner is guilty of 
embezzling it. They received it, both of them, on account of the bank, and 
had a right of possession as against all the world. It was a means by which 
they were to be relieved of the responsibilities of their office; a means by 
which they were to show how they had disbursed the bank’s funds. An 
individual in such a position could not be indicted for the larceny of the 
funds, nor of the instrument by which he could appropriate those funds, 
The object of this very statute was to meet such offences as this; it was 
enacted to embrace cases of this very kind. But if you do not believe him 
guilty of embezzling the check, the alternative view of the offence presented 
by the indictment is irresistible. He is guilty either of embezzlement or 
larceny. It is embezzlement, or it is not; and if not, it is larceny. It is 

The court then delivered to the jury the following opinion: 


Opinion or THE Cover. 


“If the jury shall be satisfied from the testimony given in this cause, that 
Turner’ was a clerk, employed in the Mechanics’ Bank as book-keeper, 
whose duty it was to receive checks paid at the counter, and faithfully enter 
their amounts on his book, and retain the same in his care until the same 
was cancelled by the proper officer entrusted with that duty, and if they 
shall further be satisfied from said testimony, that on the 19th day of Octo- 
ber, 1846, a check drawn by Corner & Sons, for $800, payable to bearer 
on said bank, was on the same day presented at the counter of said bank 
and paid ; and that the said check came into actual possession of said Tur- 
ner, and by him was entered on his book as paid; and that before the same 
was cancelled, and whilst remaining in the said Turner’s possession as clerk, 
he, the said Turner, onthe same or the day following, put the said check into 
the hands of a person not employed in said bank, nor in any manner connect- 
ed with it, to use the same for drawing its amount from the bank for the use 
of said Turner; and that said person accordingly presented the said check, 
got it paid and delivered the amount, $800, to said Turner. 

“The court are of the opinion that such use of the said check, then the 
property of said bank, and valuable for the adjustment of their account with 
the drawer of the check, amounted to the crime of embezzlement within 
the provisions of the act of 1820,chapter 162, and consequently is not larceny 
as defined by the common law. 

“‘Embezzlement differs from stealing and robbing in this—that the latter 
implies a wrongful taking of another’s goods—but embezzlement denotes 
the wrongful appropriation and use of what came into his possession by right.” 


Xp Mr. Turner’s trial for conspiracy to defraud the bank of upwards of ¢ 50,000, will 
come on in a few weeks, and will be reported. 


Noles of the Month. 


Notes of the Month. 


The money market throughout the Union appears to be in a quiet condition, Money 
js abundant at the principal points. The heavy imports of specie from Europe con- 
tinue, nearly two millions having been received by the steamer which left Liverpool 
onthe fourth of March. The existing rates of exchange on Europe are lower than 
they have been since July, 1834; rates equivalent to nearly five per cent. discount, and 
at which rates specie must flow from England and the continent to the United States. 


American Stocks 1n Lonpon.—Barings’ Circular, of the 3d March, says—‘ American 
stocks during the last month have been held at advanced prices and there is but little 
in the market: for this reason, and because no decided disposition is yet manifested for 
permanent investment in these securities, the business has been very trifling, and actual 
transactions do not justify quotations for any state stocks, except Pennsylvania at 66 @ 
68 per cent.: there are buyers at 67 per cent.: no demand shows itself for the new 
treasury bonds of the Federal Government, nor for the 6 per cent. stock. 

The course of exchange at New York on London is 104} per cent., and the par of ex- 
change between England and America being 109 57-100 per cent. it follows that the 
exchange is more than four per cent. against England ; but the quoted exchange at 
New York being for bills at 60 days’ sight, the interest must be deducted from the above 
difference. 

Lonpon Money Marxet.—The Bank of England has had its coin reduced from six- 
teen to twelve millions sterling. The bank is required to retain on hand always as much 
coin and government securities as it has bills in circulation. The bank, it is sup- 
posed, can lose another four millions without eausing embarrassment, Money was 
rather dearer in England, and yet plenty, as the letters say, and as the negotiation of 
the eight million loan on the first of March for the use of the government proves, 

France and Austria both want to borrow, and in France money affairs are in an un- 
satisfactory state, such as to keep up constant apprehension of acrisis. French mer- 
chants were large buyers of grain in the English markets at the last dates. 


ResuMPTION 1N MARYLAND.—This important measure on the part of the state was 
passed by a vote of 42 to 38 in the lower house, and of 14to 6 inthe senate. Our space 
wil] not enable us to give the law in detail. It will be published in our next No. The 
purport of the law is to authorise the treasurer to pay all interest that shall accrue on 
and after January, 1845, and that he may fund all coupons previously maturing that 
shall be presented, in a six per cent. stock. 


New Yorx.—A new bank bearing the name of the Knickerbocker Bank, is about to 
be established at New York, under the general banking law, the provisions of which 
are already applicable to several banks, including the Bank of Commerce, American 
Exchange Bank, North River, Fulton and Chemical Banks. The amount of its capital 
will not be less than $200,000, nor more than $1,000,000. 

Tue Sun-TreAsury.—One of the inevitable results of the working of the sub-treasu- 
ry is exemplified in the loss of $5,000, in gold, in the control of a sub-treasurer, which 
was stolen from a stage in Michigan. This is more than the government would 
lose through all the banks in ten years, provided such security were taken as the banks 
are prepared to furnish. 


EXCHANGE. 
At New York, March 25. At New Orleans, March 17. 
On London, 60 days, . ..... 104 @ 1045 On London, 60 days,........ 103 @ 104 
On France, 60 days, 547 @ 542 On Paris, 60 days,.........+ 555 @ 550 
On New Orleans, sight,..prem. ! On New York, 60 days,......97 @973 
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